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Ri inancial | Financial Financial 
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CHARTERED 1822 _ HARVEY FISK & SONS | the Libertw National 
THE FARMERS’ LOAN & TRU?” i a 0 Liberty National Bem 


COMPANY NEW YORK 


16, 18, 20 and 22 William Street <a 


s76 F UNDIVIDED PROFITS-$1,830,000.00 
eer ~~ lame TED STATES BONDS 


NEW YORK CITY BONDS Correspondents in all countries 


AND OTHER CHOICE Special ag 8° re Scandinavian 
MANAGEMENT OF ESTATES INVESTMENT SECURITIES hans ta 
CARE OF SECURITIES Lak Vea? £0 


DOMESTIC AND FOREIGN BANKING HARRIS, FORBES & CO 


Pine Street, Corner William 


FOREIGN EXCHANGE The New York Trust NEW YORK 


27 Austin Friars, LONDON, E. C. 
LETTERS OF CREDIT Cc menace eis elk 
Py e no. 
COMMERCIAL LETTERS ~Ompany BOSTON j 


ACCEPTANCES 26 Broad Street HARRIS aay: planar BAN | 


5th Avenue and 57th Street pels cae y wae BR and 

LONDON eal in Government, municti- 
pal, railroad and public utility 

BORDEAUX BONDS FOR INVESTMENT 


Capital, Surplus and Undivided List on Application 


——— 


Member Federal Reserve System Profits, Cable Address SABA, NEW YORK 
and New York Clearing House 


$ | 4,000,000 ESTABLISHED 1892 








of New York 




















‘ohn ‘ Williams & Sons 


BANKERS Retttines niin Epwarop B. SmitH & Co 
Corner 8th and Main Streets , 
RICHMON D, VA, THE Member New York and Philadelphia 


EO NOAS ER WILLIAMS & CO., Inc. MECHAN ICS AND METALS on oe 
I ame NATIONAL BANK 
GARFIELD NATIONAL BANK OF THE CITY OF NEW YORK) 


. “ifth Avenue Building 
| Co th Ave. and 23rd St., New York. 


’ 000,000 Surplus, $1,000,000] Capita 56,000,008 The Chase National Bank 


6 
POOR, President. of the City of New York 
‘| F. POOR, Vice-President. Surplus and Profits - - $12,000,000 57 BROADWAY 
W. PEDDIE, Vice-President. R Capital - - - - = += = = = $15,000,000 
rHivUR W. SNOW, 2d V.-Pres.&Cashier Deposits Dec. 31, 1919 - $274,000,000 Surplus and Profits - - - - 21,877,000 
RALPH T. THORN, Asst. Cashier. Deposits (Jan. et 387,861,000 
A. Barton Hepburn, Chairman of the Advisory Board 


THE Feretgn Eachaenge Department Albert H. Wiggin, Chairman of the Board of Directors 


eer A 


AMERICAN EXCHANGE Trust Department Samuel H. eaepne \ - S. Seee s V .-Pres. 


Edward R. Tinker, V.-Pres. Reeve Schiey, V .-Pres. 


NATIONAL BANK. Bond Department Carl J. a! Andrews, Cashier 


Henry W. Cannor Edward R. Tinker 
A. Barton Hepburn Edward T. Nichols 

NEW YORK Albert H. Wiggin Newcomb Carlton 

John J. Mitchell Frederick H. Ecker 


° Cc i Guy E. Tripp Eugene V. M. Thayer 
veostgn Rachange Rettere of Croats James N. Hill Carl J. Schmidlapp 


Daniel C. Jackling Gerhard M. Dahl 
Resources over $1 75,600,000 Frank A. Sayles Andrew Fletcher 
Charles M. Schwab William B. Thompson 


oo 
Samuel H. Miller 
F rancis Ralston Welsh, WE RECEIVE ACCOUNTS of Banks, Bankers, 
Corporations, Firms or Individuals on methine + Ay Syne 
ay and shall be pleased to meet or correspond w ose 
. iRST NATIONAL BANK B O N D S who contemplate making changes or opening new 
accounts. . 


PHILADELPHIA, PA. OF RAILROAD, GAS AND ELECTRIC Through its Trust Department, the Bank offers 


facilities as 
Trustee under Corporate Mortgages and Indentures of 
LIGHT AND POWER COMPANIES Trust; Depositary under reorganization and other 
CHARTER NO. 1 agreements; Custodian of securities and Fiscal Agent 
109-111 SOUTH FOURTH STREET for Corporations and individuals; Executor under 
PHILADELPHIA Wills and Trustee under Testamentary Trusts; Trus- 
Wm. &. LAW. President tee under Life Trusts. FOREIGN EXCHANGE 

| ° ” DEPARTMENT. 











PHILADELPHIA NEW YORK 
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Inbestment Houses and ‘Drawers of Foreign Gaubiees 





Jj. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


BREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
e Cable Transfers. 


Oircular Letters for Travelers, avaliable in al 
parte of the world. 

















> BROWN BROTHERS & CO. 


Perape.rnia NEW YORK 


oo 


Bostor 





ALEX. BROWN & SONS, Baltimore 


= 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CQO. 
LONDON 


— ee 





“earn > 


T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 


~~ > +—_nan + 


Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


= 


@eoesits Received Subject to Draft, Interes) 
Allowed on Deposits, Securities 
Bought an.j Sold on 
Com, vicsion 


Foreign Exchange. Lettors of Credit 


a 








~ ~~. eee 


Bonds for 


Investment 


~*~ 


__aoO -oeas 


Kean, Taylor & Co. 


New York Pittsburgh 


a 


John Munnve & Co. 


SEW YORK BOSTON 





eel 


Letters of Credit for Travelers 


@omercial Credits. Poreign Exchange 
Cable Transfers. 


MUNROE & CO.. Paris 


» 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate ana 
issue Loans. 


Bills of Exchange, Telegraphic Transfers 
Letters of Credit 
on 


¥hhe National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
@ Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 


London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE, Cuba, thefother 
Page tm 3 West Indies and Mexico. 


Execute orders for the purchase and sale of 
es thet nha. .Donds_and Stocks. 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’, credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS WN. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
* available in all parts of the world. 


Schulz &* Ruckgaber 


27 Pine Street New York 
Investment Securities 
Foreign Exhange 


Commercial Credits issued inJ/Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 





London Agents, Messrs. Goschens.& Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital - - $1,000,000 
Surplus and Undivided Profits 1,351,526 


Foreign Exchange bought and sold. Conte 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 











KIDDER, PEABODY & CO. 


i135 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers . 


JLetters of Credit 


on 


BARING BROTHERS & CO, 
LONDON 


LTD. 





J. & W. Seligman & Co 


Ne 54 Wall Street 
NEW YORK 





Redmond 2. Co 


33 Pine St. - - - New York 
Union Arcade Bidg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 








SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 46 Cedar Street - - New Yor 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


2 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hyvdro-Electrte 
Companies 





M AR 


_——_———_—  —— 


920.] 
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Subestment and Financial Houses 


aimeeenenimsiall 
A Oe TTT 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 
Higginson & Co. 

80, Lombard St. 

London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





—~—— 


Bond & Goodwin 


ANNOUNCE THE REMOVAL OF THEIR 
OFFICES IN NEW YORK 
to the 


AMERICAN EXPRESS BUILDING 
65 Broadway 


Telephones Bowling Green 4600-4615 inclusive 


New York Resident Partners 


Wendell Baker 


Charles B. Wiggin George T. Rice 





FRAZIER & (©. 


Broad & Sansom Streets 
PHILADELPHIA 


New York 
Pittsburgh 
Wilkes-Barre 


Seltimore 
Washington 
Webanon 





HALSEY, STUART & CO. 


Incorporated—Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO PHILADELPHIA 
NEW YORK DETROIT 
BOSTON MINNEAPOLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 
and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 





— 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 





Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

i837 Su. La Salle Street 
CHiCACO 


i4 Montgomery Street 
SAN FRANCISCO 


606 Congress Stree 
BOSTUN 

421 Chestnut Stree 

PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 
Commercial Paper 
Securities bousht and sold on commissio: 
Foreign Exchange 


Commercial & Travelers’ Letters of Credii 
available in all parts of the worid 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Underwriters & Distributors 


Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Boston 
Philadelphia 


Cleveland 
Pittsburg! 





Underwriters Distributors 


Howe, Snow, | 
Corrigan & Bertle 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1425 Walnut St., 
PHILADELPHIA 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Eychange 








INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. -_NEW YORK 








an ease, 
pr -e 4b hy 
TITLEEECER EE see 


Short Term Notes 
Acceptances 
Main Office: National City Bank Building 
Uptown Office: Fifth Avenue and 43rd St 
Correspondent Offices in 50 Cities. 





—_ 


ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 








Bonbright & Company 


Incorporated 
25 Nassau Street 


PHILADELPHIA 
° CHICAGO 


New York 


BOSTON 
DETROIT 


LONDON 
William IP. Bonbright & Co. 


PARIS 
Bonbright & Ce 





‘SECURITIES SALES CO. 


Bonds 
Short Term Notes 
Preferred Stocks 

ATLANTA 


NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





Foreign 
Government 
Securities 


Explanatory Booklet No. 5-C, 
will be mailed on request, 


Colgate, Parker & Co. 


49 Wall Street, New Yor’ 
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S inanctal 
WE FINANCE 
Electric Power and Light Enter- 


prises with records of established 
earnings. 





WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


‘Paid Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


rn a ee ee 


rn 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
NEW YORK 


53 State Street 
BOSTON 





Cochrane,Harper&Co. 


Investment Securities 


60 State St., 
BOSTON 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





KONIG BROTHERS & C0. 


16 Exchange Place, NEW YORK 


Commercial and Travellers’ 


Letters of Credit 
on 


IONIG BROTHERS, LONDON 
and 
NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 
PROVIDENCE 





E. S. EMERSON & CO. 


linvestment ‘Securities 


{60 STATE ST. BOSTON 





Richardson, Hill & Co. 


Established 1876 


Investment Securities . 


60 Congress St. 


Bangor BOSTON 


Portlané 


, Boston Stock Exchange 
Bdembers: New York Stock Exchange 











W. F. Ladd & Co. 





Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KdIALC, 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad. & Telegraph Co. Stocks 





New England 
Industrial Securities 


Yielding 64% to 8% 





J. MURRAY WALKER 


Devenshire Street Bostoca 


Financial 


OSV Vw 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & CO., Ine. 


Investment Bankers 


81 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William |2.(ompton © 


Government and Municipal Bonde 
Over a Quarter Century in this business 


14 Wall Street, New York 


St. Leuis Oincinnati 
Ohicage New Orleans 

















Arthur Lipper & Company 


New Street and Exchange Place 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Members Branch Offices 


Waldort-Astoria Hotel, B.¥ 
8 East 436 Street, N. ¥. 
Saratoga Springs, N. ¥. 

. Atlantic City, N. J. 
West End, N. J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
72 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1601 
Miscellaneous Securities 
in all Markets 





PRIVATE WIRES [TO jPRINCIPALQCITIES 








THE CHRONICLE 








—_———_—— 





Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


6% to 6%4% 
Write for descriptive circular 


'W ood, Gundy & Co. 


Incerperated 


14 WALL STREET: NEw YORE 
Veronto Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Cerporation 


Liste on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Montreal 





|BANK OF MONTREAL) 





Canadian Government, Provin- 
sial, Municipal and Corporation 
Bonds 
Beught—Seld—Queted 
GREENSHIELDS & CO. 


outers Montreal Stock Exchange 
Dealers in Canadian Bond Issues 








17 St. John Street, Montreal 











ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


Merce aoe Siaent Montreal 
(ercaniite Fru Trust Bids. Hamilton 
R. Bldg. . . Toronto 














WE OWN AND OFFER 


$25,000 Cedars Rapids Power 5s, 
1953, interest and principal paya- 
ble in New York, at 78% and in- 
terest, New York, to yield 6.60%. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Foreign 


BOBO BBB BOBBLE LOL OOD LI ™ POLLO LL LOLOL LLL LOL LOL 


LOLOL LLL fly 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Oable Address: Achilics-Amsterdam 
ROTTERDAM THE HAGUE 
Eetablishead 1871 


BANKERS AND STOCKBROKERS 
FOREIGNZEXCHANGE 





(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - - - $545,304,809 


Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams- Taylor, 
General Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN 
W.A. BOG W.T. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-Amerigan Bank 
owned and controlled by Bank of Montreal) 


Foreign Ex bought and sold. 
Commercial te issued avallable 
in any part of the worid. 


London Offices, 47 Threadneedle St., E C 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montreal (F 
17Place Vedas a 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SEcuRITIES 
CORPORATION- LIMITED 


TORONTO. MONTREAL .LONDON ENG 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Buliding 
TORONTO, ONT. 





R. C. Matthews & Co. 





CANADIAN BONDS 





Cc. P, R, Bidg. TORONTO 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
BOSTON NEW YOR? 








Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 


CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


atte n n Bid Montreal 
ai ak St. Peter 5 » ebec 





tawa 














te a ee ana anni. pn, 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D... DQA 
Generai Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Joann 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER Agents, 
Cc. J. STEPHENSON 


Buy and Sel! Sterlin 
change and Cable 
made at all points. 


Travelers’ Cheques and Letters of Oredit issue@ 
available in all parts of the world. 


Banking and Exchange business of every 
description transacted with Canada. 


and Continental Exz- 
ransfers. Collectione 


LONDON OFFICE—2 Lombard Street, B. ©, 
BANKERSZIN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 
PAID-UP CAPITAL 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ..18,000,000 

TOTAL ASSETS OVER 
Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
300 branches throughout wy Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Ohi- 
cago and New York. Commercial and Travelers! 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian poate favorably 
negotiated or collected by our nches in the 
United States. Correspondence invited. 


New Yors | Agency, 52 Wall Street. 


atterson, Agent. 
Correspondents | London foint City & Midland 
n Great Britain {Royal —— of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up 
Reserve Funds 
Total Assets 








Head Office Montreal 
SIR" HERBERT 8. HOLT, President 
» a a Vice-Pres. & Man. Directes 
Oo. NEILL, General Manager 


630 Branches thoughout CANADA and pt he 
FOUNDLAND, in CUBA, PORTO 
DOMINIOAN REPUBLIC, HAITI, COSTA 
RIOA and VENEZUELA. BRITISH and 
FRENCH WEST INDIES, BRITISH HON- 
DURAS and BRITISH GUIANA. 


ARGENTIN E—Buenos Aires. 
BRAZIL—Rio de Janetro. 
URUGUAY—Montevideo. 
SPAIN 

LONDON OFFIC 





icINER : 
FRENCH BNTXILTARY: ‘The Royal Bank ef 
Canada ( 


France), PARIS, as Rue du 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














‘DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacifie 


3% BONDS 
Due Jan. 1, 1963 


AT 50 AND INTEREST 
AMERICAN FUNDS 


Yielding 6. 6.45% 


Prineipal ont a Interest p yable at fixed 
P of 
4 , Mb 


New York, Montreal real and 
/Emilius Jarvis & Co. 
Investment Bankers 





Jarvis Bidg. © 108 Bay St. Teorente, Can 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up capital 





aoe eF 00 
eserve Lin bility of Proprietors... 20, 000, ,000 





$56,000,000 
Aggregate Assets 30th Sept. 1919--$335,181,247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES and AGENCIES in th 
Australian States, New Zealand, Fiji, , ¥-- 
(New Guinea) and London. The Ban transacts | 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 

Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 


THE UNION BANK OF AUSTRALIA Limited 


— 1837 Incorporated 1880 


sone a and Issued 
aid-up “epital = tee 000 
eserve Fund... 
essrve Liability ae hee rietors....£§,000, 
Total Capital and Reserves 


ke Bank has 41 Branches in VICTORIA, 39 in 

gEW SOUTH WALES, 

4 in SOUTH AUSTRALIA 21 in WESTERN | 
USTRALIA, 3 in TASMANIA and 44 in NEW 

SEALAND. 


Gead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Easame. 
Assistant Manager—W . A. Laing 


Commercial Banking Compan} 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors.... 2,006,00¢ 
£6,040,006 
Drafts payable on demand, and Letters e! 
rede axe S are issued the London Branch en the 
Head Office encies of the Bank 
in Australia and ills on Aust 
Susenee or collected. Remittances cabled. 
Head Office, Sydney, New South Wales 
London Office: 
18, Birchin Lane, Lombard Street, E. ©. 


The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch Street, London 
Gapital Authorized and Subscribed. ._£1,500,00@ 
Gapital Paid Uo £750,000 

Reserve Liability of Shareholders . 
Reserve Fund and Undivided Profite. . £785.794 
Branches In India, Burma, Ceylon, Straite Svttle- 
ments, Federated Malay States, China, and Mauritius. 
Sew York Agency, R. A. Edlundh, 64 Wall Street 


NATIONAL BANK OF INDIA Limited 


Sankers to the Government in Britise East 
Africa and Uganda. 
Sead Ottice:3¢ Bishopesate.. London. E. C. 
Branches in India, Burma, British East 
Africa, Uganda and at at Aden “and Zansibar. 
Subscribed Capital... £8, 000,000 
Paid-up £1,600,600 
Reserve Fund .000 
The Bank conducts every description of banking 
and exchange business. 


- CLERMONT & Co. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: *“‘Clermont”™ 



































PETROLEUM BANKING & TRUST CO. S.A 


Apartado (P. O. Box) No. 468 Tampico 


Tamaulipas, Mexico 
Members of the American Bankers’ Association 
Offers every ba facility. Payments and 
collections made and Drafts sold on all parts of 


Mexico and the United States, London, Hong 
Kong, Paris, Barcelona and Madrid. 





English Scottish and Australian Bank, Ltd 
Head Office: 38 Lombard St., London, E. C. 3 
Subscribed Capital £1,078.875 O @ 


Paid-up Further Lisbilt 9.43 19 : 
Leditty of Proprietors. 539,437 18 : 
ae made by y rossrapate, tr “Transfer. 

lis eaeaeres a or Collection 
a Bo and Exchange | business of every de 
tion transacted with Australia. 


ecrip 
E. M. JANION, Manage:. 





| Reserve Fund 


To 
1 adios £5,070,000. 
000 


£10,070,000 
9 in QUEENSLAND. | 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


($5==£1) 
$226,000,000 
178,368,000 
42,086,000 
42,086,000 


Authorized Capital 
subscribed Capital 


Paid-up Capital 





Deposits 1,855,000,000 








~ HEAD OFFICE: 
5, Threadneedle Street, London, E.C. &%. 


OVERSEAS BRANCH: 
66 & 66, Old Broad St., London, E.C. 4%. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
15, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
65 & 66, Old Broad St., London, E. Se 2 








Foreign Banking Business of 
Every Description Undertaken 





Rt. Hon. R. McKenna, Chatrmasa, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., BE. C. 8 


Capital & Reserves wm ega 148,215,765—£12,938472 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


89 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 
Reserve Fund 

$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on Geposit are as follows: 


At Call 4 Per Cent. 


At 3 to 7 Days’ Notice, 4'4 Per Cent. 


The Company discounts approved bank and 
mercantile Soosptaness, receives mon on de 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRIS-OPHER R. NUGEN’, Manager. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE its hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

4% % at 7 and 14 days notice. 

Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
from me Se time; and for fixed periods upon 

yh Loans granted on ap- 
nee | "nenotiable securities. 
PHILIP HAROLD WADE, Manager. 


MARSEILLES: 
NANTES: 


for Customers of this 





BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 
Provincial & South Western Bank, Ltd. 


HEAD OFFICE: 
54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 





AUTHORIZED CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£14,210,356 
£7,000,000 
£296,059,132 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 





Address . The Foreign Manager, 
168, Fenchurch Street, 


London, E. C., England 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 18386 
Chairman: Walter Leaf, Esq. 
Deputy-Chairmen: 
Sir Montagu Turner, R. Hugh Tennant, Bee 





Authorized Capital 
Paid-up Capital 
Rese 





(3lst Dec., 1919.) 
Current, Deposit and other Ac- 
| Rp sit ate eae ae £304,547,726 


HEAD OFFICE: 41, LOTHBURY, E.C. 8 
Joint ee te 





Barthorpe Robertson 
Forcing Branch Office bh Combi Bee 
BELGIAN BRANCHES. 
Place de Melts 


ANTWERP: 41, 

BRUSSELS: 114 and 116, Rue Reyaie 
SPANISH BRANCHES: 
BARCELONA: Paseo de Gracia. | & x 8 

BILB Gra 


MADRID: Avenida del Conde de Penalver, eit 


AFFILIATED IN FRANCE 


antes County & Westminster Bank (Paris). Led. 
PARIS 22, Place Vendeme 
37, Rue de la Re ubligue 

22 & 24, Cours ge l'Intendanes 
Rue Cannebiere 

6. Rue Lafayette 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 


All cheques on the Ulster Bank will be cellecteé 

Bank, free of Commissien. 

Branches or Agents tn oi 
owns of the Untled Kt 


ane De =a is re 
Bisies ani and 
_ A ty Correspondents throughout the Wor 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,0¢00,009 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londo} 
PARIS. 
Messrs. le Baron de NEUFLIZE 

Charlies de CERJAT 

le Comte Adrien de GERMINY 

Georges HEINE 

Arsene HENRY 

le Baron 15 ete 


Raoul MALLET 
Albert ee eA DP 
Felix VERNES 
' LONDON 
Messrs. the Earl of BESSBOROUGH.O.V.O..O.B. 
E. W. H. BARRY 


Viscount GOSCHEN 

Sir John P. HEWETT, G.C.8.I. 
Lord HILLINGDON 

Hon. HERBERT A. LAWRENOB 
Lord ORANMORE and BROWNS 
Sir W. LAWRENCE YOUNG, Bart. 


FRANCE. 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 

ENGLAND. 

LONDON, 26, Throgmorton Street E. C.8. 
MANCHESTER, 28 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BANKING BUSINESS 


LYONS: 
BORDEAUX: 
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- SPER & CO. 


Basildon . se, Moorgate St. 
Loncoa, E. Coe 





FISCAL AGENTS FOR 


Public Utility 


and 


Hydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & CO., INC., 
1230 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital 
Reserve Funds 


AGENCY IN NEW YORK, 
166 BROADWAY 
tendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Oonsole. 
West End Agency and London Office ef the 


Italian State Raliways, 12 Wateriee Place, 
Regent &., 8. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives in New York and Agents 
im Italy” of the Banque Francaise et Italienne 
sour l’Amerique du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societe Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Capital Fully Paid Up 15,000,000 
@aserve Fund 41,000,000 
De t and Current Accounts 
(May s 1919) ** 2.696,000;000 
Cantral Management and Head Office: 
ROME 
Special Letters of Oredit Branch in Rome 
(fermerly Sebasti & Reali), 20 Piazza di 8 na. 
Fereign Branches: FRANCE: Paris, 2 Rue le 
Peletier angle Bould. des. Italiens; BRAZIL: Sao 
Paule and Santos; NEW YORE: Italian Discount 
® Trust Co., 399 Broadway. 
Offices at Genoa, Milan, Naples, Palermo, 
furin, Trieste, Venice, Florence, Bologna, 
Ostania. Leghorn, and over 100 Branches ~y the 


eedon Clearing Agents: Barclay’s Bank, Lt4., 
168 Fenchurch Street, E.C. 


EVERY KIND OF BANKING 
TRANSACTED. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50,000,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,125,415 


Over 350 Branches and Agencies throughout 
Geuth Africa. 


W. H. MACINTYRE, Agent 
68 Wall St., New York 


resenting The Bank of New South 
with branches throughout Australasia. 


os SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzlingen, Lugano, 
Lucerne, Neuchatel, St. Gall 
ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 








BUSINESS 











eVERY DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 


Gillis of{Exchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 








Banque Nationale de Credit 


Capital 
Surplus 
Deposits 


frs. 300,000,000 
frs. 63,000,000 
frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Bank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne, 
La Chaux-de-Fonds 


London Office, 43 Lothbury, E. C. 2 
West End Branch__-__1ilc mopent Street 





aterloo Place S 





Capital paid up, . . $20,000,000 
SUPPIMO, ss ec eee $6,200,000 
Deposits,. ... . . $165,000,000 


PLEASE WRITE FOR OUR FINANCIAL AND 
COMMERCIAL REVIEW 1919. 








Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 


Capital, fully paid - Frs. 60,000,000 


Reserves - - Ss “ 45,000,000 


Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 


The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 








Paid-Up Capital and 


Reserves - - - = $20,000,000 00 





Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2 ,000,000 
Rest and Undivided Profits £1,082,276 

£35,648,823 
Head Office - St. Andrew Square, Edinburgh 
Cashier and General Manager: A. K. Wright. 


London Office - - - 8 Bishopsgate, E.C.2 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 








Foreign 


i ee he a ee ee 


NATIONAL BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right te 
issue Notes payable at sight to beares 


Capital, fully paid____£3,000,000 
Reserve Fund £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited, 








($6— 1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = = 
RESERVE FUND = «= -s« 


$191,070 ,008 
$37 314.006 
$31,659 .566 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in England 
and Wales 


RIGGENBACH & CO. 
BANKERS 
ZURICH 





S ails for 


FOREIGN EXCHANGE BUSINESS 


Cable Address ‘ thiewciieasiei.” 
London Correspondent—Barclays Bank, Ltd. 


ROTTERD AMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,000 
RESERVE FUND_--_-_- F.25,000,000 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized Capital 
Subscribed i 
Capital (Paid Up 2,900, 
Surplus and Undivided Profits... 1,295,666 
Branches throughout egypt 
West Africa and the anary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E. C. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for tra 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 

Moorgate Street, 
LO NDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 


Paid up— 
* shares of £20 each £5 nald...£1,250,000 


250,000 “A 
600,000 “B"* shares of £1 each fully paid..£ 500,000 
£1,750,000 


Reserve....£1,000,000 Deposits .«...£36,071,162 
ALEX. ROBB, Gen. Mer. MAGNUS-IRVINE, Sec. 
London Office—62 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 

Drafts, Circular Notes and Letters of Credit issued 
and every description of British. Colonial and Foreign 
Banking and Exchange business transacted 
New York Agents—-American Exchange Nat. Bank 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


418 Olive St. 88 Wall St 
ST. LOUIS NEW YORE 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


544% ROAD BONDS 
Due Serially 1925 to 1944 


Assessed Valuation, 1919--..-$64,545,232 


Total Bonded Debt (incl. 
this issue) 


Population. _..38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Ill. 


Prices to Yield 5.10% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


2,525,515 














Hernden Smith Charies W. Meere 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
668 OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Ezchange 


300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








608 OLIVE ST. 
— 


qe - LOUIS 








LOUISVILLE 


JOHNSTON & COMPANY 


INVESTMENT SECURITIES 





Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 





ae = if 
sicsce 1868 





Henning Chambers & Ce 


INVESTMENTS 
Membes : New York Stcedk Exchange 
(14We stMain Street,, LOUISVILLE KY 


OOP LL A ee el ll le OP lt 


PPB A AA A, 


Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 


GREENER AUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 


CHICAGO, ILL. 
Stock Exchange 
Exchan 











Boa 
ion Uthamben of Commerce 
St. Louis Merchants’ Exchange 
Winnipeg Grain Exchange 





Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


———— 


Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 
Philadelphia 





New York St. Louis 


CHAS. S. KIDDER & CO. 


Investment Bankers 
Betablished 1803 
108 South La Salle St. 





CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. 


BOND POR INVESTMENT 











So.L , salie 
CHICAGO 


ltl 
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TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 





208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St., 
CHICAGO 








JAMES D. 


ACEY |IMBER ©. 


9 
TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 SO. MICHIGAN AV. CHICAGC 








ans 
We offer 
WILKES COUNTY, N. C. 


5227 
ROAD BONDS 


Full obligation. 
Assessed valuation (1-3 Real) 
Bonded Debt 
Population 
Price very attractive. 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HALL 


New York Stock Exchange 
MembersiChicago Board of Trade 
Oincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OnIS 


BRAZORIA COUNTY, TEX. 
Road District 544% Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.50% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN &CO. 


828-330-332 Walnut St. 
CINCINNATI, OHIO 


KEDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNIATI OH HO 


LPLPLPLPLPP LLL 


$7,281,405 
582,000 


























Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS. 


ilinois Municipal Bonds 





and 
First Mortgage Farm Loans. 
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Pi TTSBURGH 


LYON, | SINGER & CO 
INVESTMENT BANKERS 
Commonwealth Bidg., PITTSBURGB 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members OChicage Board ef Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
SM pp ‘t Stock Exchange 
hicago Stock Exchange 
ee pee of Tra > 
New York Cotton Exchange 


323 Fourth Ave. ‘» neue, Pa. 


Branch Office 
National Bank of | West Virginia Building 
a 


ling, W. 














L. J. DAWES & COMPANY 
MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Seollay Building Boston, Maes. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK BXOHANGE 
PITTSBURGH STOCK EBXOHANGB 
OHICaGO BOARD OF TRADB 


_ Bankers and Brokers Outside Rew Pork 





MICHIGAN 


GHoods, Swan & Evwards 0. 


Members Detroit Stock Ezchange 


~aee 





inquiries Solicited in All Markets. Stocks 
Carried on Conservative Margins. 


810 Congress Bidg., DETROIT, MICH. 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


DETROIT EDISON SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





A. J. Hood & Company 


(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 


Specialize in*'Michigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





GORDON, FORTIER & CO. 


Investment Securities 
Suite 1618, Dime Bank Building 


Telephone Cadillac 5050 
DETROIT MICHIGAN 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detroit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 


ol 





Motor Stocks 
and 
All Michigan Securities 


Burdick-Thomas Company 
Members Detroit Stock Exchange 
256-262 Penobscot Bidg., 
DETROIT MICHIGAR 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 


MATTHEW FINN 


BANKER 
62 Griswold Street, 
DETROIT, MICH. 





W. A. HAMLIN & CO. 


Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-895 UNION ARCADE BUILDING 


PITTSBURGH, PA. 








ENNNEAPCESS 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 








WB WILL BUY 
Minnesota & Ontario Pow. ist6és 
Powell River Company és 
iver “gember Co. ist &s 
nneapol . Ry. Extended? 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgomery. Ale 

















BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








IRVING T. LESSER 
STOCKS AND BONDS 


GSERE Mieoet Gqgeare 





BUFFALO, N. Y. 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo .-s 
Local Corporation Bonds and Stocks 


Members Detroit Stock Ezchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 


47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


880 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 








Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT, OURTIS & OO., Chicago 


601-4 Dime Bk, Bidg. 406 Gr. Rap. Sev. Bidg. 
Detroit Grand Rapids 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobscot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





GEORGE M. WEST & COMPANY 


Eetablished 1893 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICR 
Members Detrots Stock Eschange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penobscot Bidg. DETROIT, MICH 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw 


Muskeg«a 





F, C. ANGER & CO. 


Investments 





1262-54 Penobscot Building, 
DETROIT, MICH. 





Hilliker, Perkins, Everett & Geister: 


Michigan Securities 


Grand Rapids, Michigan 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 
44 CONGRESS ST., W. 





DETROIT 
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Howard Throckmorton 
CALIFORNIA SECURITIES 


(Government 
ween) jee 
Corporation 


San Francisco 
Alaska Commercte! Buliding 





Quotations and Information Furnished on 
Pacific Coast Securities 
Eetablished 1858 


SUTRO & CO. 


INVESTMENT. BROKERS 


San Francisco Members 


419 Nontzomery St. San Francisce Steck 
and Bond Exchange 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner Californias 
SAN FRANCISCO, CALIPORNIA 











CLEVELAND 





The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVELAND 


Branch Offices: Detroit, Cincinnati, 
umbus, Akron, Youngstown, Omaha, 
nver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 


SOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


Adembers{|New York Stock Exchange 
Cleseland Stock Exchange 
CLEVELAND 


Ga 





Geardian Building 





Stocks Bonds Acceptances 


SHORT TERM NOTES 
RITTER COMMERCIAL TRUST 


Unincorporated 
CLEVELAND BUFFALO 
609 Euclid Ave. Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 


| PACIFIC COAST 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial sasete 
and earning pore 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN PRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOSZANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondents Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


228-262 1. W. Hellman Building 
LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E. LEWIS & CO. 


Aunicipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidg. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat'l Bank Bidg., San Francisce. 








Hunter Glover & Company 


Investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


NEWARK, N. J. 


CONSERVATIVE | 
INVESTMENT SECURITIES 


List upon request 








MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Gea Prancisce Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


861-353 Montgomery Street. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


lafermation and Quotations en ali Pacifie 
Coast Securities. 
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Boettcher, Porter 
& Company 


DENVER COLORADO 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 


DENVER 








PORTLAND, ORE, 
i i i . COLL OA ee Ae Oe eee 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 
Government and Municipal Bonds 
Established over a Quarter Century 


Morris Building PORTLAND, OREGON 
No. 3, Central Building - SEATTLE, WASH. 





HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacifie Ceast Securities 


LEWIS BUILDING PORTLAND, OREGOR 








DULUTH, MINN. ; 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











INDIANAPOLIS 


wn? 





Fletcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Seourity. 


Statistical Information Furntshed | 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
“eeinmmati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 

Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
indiana Corporation Bonds & Stocks 


615 Lemcks Bids.. INDIANAPOLI5 
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PHILADELPHIA | 


ee a a a i a a a 


ALABAMA PHILADELPHIA 


MARX & COMPANY BONDS STOCKS 
BANKERS SHORT-TERM NOTES GRAHAM, PARSONS & Co. 


435 CHESTNUT ST. 
BIRMINGHAM, = «= «= ALA, UTS 115 BROADWAY 


Dp RB g C PHILADELPHIA NEW YORK 
Seuthern Municipal and ‘PARSLY ROS. O. oat 
Corporation Bonds BANKERS Investment Securities 


1421 CHESTNUT STREET 


CHATTANOOGA PHILADELPHIA Deal in and Purchase 
rae is a a Members Philadelphia Stock Exchange Issues of 


‘Laws bunke & Co. MUNICIPAL BONDS, 


BONDS, NOTES AND PREFERRED STOCK 
Established 1865. of 
LOCAL AND SOUTHERN RAILROADS, UTILITIES AND 


SECURITIES BIOREN & CO. INDUSTRIAL CORPORATIONS 


of 
James Bullding CHATTANOOGA ees ESTABLISHED VALUE 


410 Chestnut St. Philadelphia 























Cc : Oable Address ‘‘Graco,” Philadelphia 
HOUSTON 7 wey ee ree 


Municipal, Railroad and 


SHERWOOD & KING Public Utility Securities. 


Members New York and Philadelphia 
Stook Ezchang 


Texas Securities es. F 
nina ore tt USTON: TEXAS €:1.Zlarks 20, 
mabe oe Ages JOSEPH W. GROSS BANKERS 


Texas Bankers’ Assn. 
MEMBERS: Houston Cotton Exchange. 
Dallas Cotton Exchange 











321 Chestnut St., Philadelphia 
Hydro-Electric Securities 


MACON Established 1837 © 
1421 CHESTNUT STREET 


CONTINENT AL TRUST COMPANY pease ree Members New York and Philadelphi 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
uacon. . . . cgorcia| JOHN W. DICKEY 


SPARTANBURG, 5&. C. er a MaAcKIE & Co. 


musitensanerantitnsiihindeecineannan aaa npnantneannnnhe Southern Securities 


A. M. LAW & CO.. Inc EN INVESTMENT BANKERS 
e e °9 2 


Suite 215 Real Estate Trust Building 
DEALERS IN PHILADELPHIA 


Stocks and Bonds 
Southern Textiles i Specialty WM. E. BUSH & CO. 


< 
Augusta, Ga. fA-C own :Co. 
SPARTANBURG, S. C. 


SOUTHERN SECURITIES Members Philadelphia Stock Exchange 
NORFOLK, VA. COTTON MILL STOCKS INVESTMENT BANKERS 
" Land Title Building 


MOTTU & CO. MILWAUKEE New Vets Sinetna Uitiee 5340 


Established 1892 enonemmenmnames eanetiees fees a aeemeammmenemnenneneane 


@ORFOLK, VA. new rorx,| EDGAR, RICKER & CO. | Tax Exempt 


60 Broadway Bast Water and Mason Streets Pennsylvania and_ NewffJersey 
INVESTMENTS MILWAUKEE, WIS. Municipal Bonds 


Specializing! n Lists matled upon request. 
TOLEDO WISCONSIN CORPORATION ISSUES M. M. FREEMAN & CoO, 


421 Chestnut Street Philadeiph 
Telephone, Lombard 710 
TUCKER, ROBISON& CO ia 
Successors te vaals __ KANSAS CITY 
David Robison Jr. & Sons, y Li = 
Bankers—Eetabliahed 1876. “ai p a = W. C. SylvesteriInv. Co. 
Manicipal, Raliread and Corporation Beads a i nh +. Investment|Bonds 
Toledo and Ohio Securities MRT 9 Fringe 
Gardner Building. TOLEDO. OHI¢ ~ : — wenn Kansas City Securities 

















AUGUSTA Stock Exchanges 



























































626 Baltimore Kansas City. Me. 





Graves, Blanchet & Thornburgh RESOURCES 900,000,000 


MUNICIPAL BONDS ernst teak —_ STREET & COMPANY 


GARDNER BUILDING and . Municipal & Corporate Bonds 
TOLEDO, OHIO High Grade Investments}; Local Securities 


Kansas City Missouri 














COLUMBUS — 








SAINT PAUL 








CLAUDE MEEKER F. EB, MAGRAW [| eee Govt. Bonds 


AND BPORATION 
Investment Securities te | ON <a and Currency 


Specialist in Cities Service Iscucs O ta} Foreign Govt. Securities 


wpe CHAS. F. HALL & CO. 
@ Hect Bread St.. | COLUMBUS, O. Rosai Sesuvtites of the Swin Cities Tel. 5810 Rector. 20 Bread 8t., N. ¥. 


Ti Bereadway, NEW YORK CITY Glebe Buliding ST. PAUL, BIBS. 
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54% 
Dated January 1, 1920 
Due 
Assessed valuation, 1919 
Total bonded debt 
Population (estimated) 





We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
SCHOOL BUILDING BONDS 


January 1, 1950 


8,500 
Price: 103.70 and interest yielding 5. 20% 
Full Circular on Request. 


Bosworth, Chanute & Company 


Investment Bonds 
DENVER 


Opt. January 1, 1940 














S, H. JONES g 


UNICIPAL RAILROAD 


©, 
CORPORATION BONDS 
20 Broa Streer =~ New YorK. 


PRORE RECTOR O140—CABLE ADDRE § “ORIENTMENT™ 
List © gives current e*ferinas. 








UTICA 








Central New York Securities 


Consolidated Water ist Se 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 5s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mohawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist 5s 


Mohawk Valley Investment Corp. 


1 sVESTMENT BANKERS 
825 Genesee Street Utica, New York 

















BALTIMORE 


W. W. Lanahan & Co. 


Investment Securities 


Members {Her York Stock Mashanee. 


Calvert Building, Baltimore 
Telephone St. Paul 5775 


Buittre Issues of Securities Negottated 





R. Lancaster Williams & Co., lnc. 


«INVESTMENT SECURITIES 
Equitable Building, 


SALTIMORE MARYLAND 





PROCTER & GAMBLE CO. 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 
New York Steck Exchange 
Cincinnati Steck Exchange 


‘Chicago 
Baltimere 


CINCINNATI, OHIO 
BALTIMORE, MD. 


Beard of Trade 
Stock 


H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Manhattan Co., Rights 
Mortgage Bond Co. 
Bank of Commerce 


FRANK J. M, DILLON 


Ti Broadwa NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





We Specialize in 


PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N.Y. Tel. Bowl. Green 16090 





Borden’s Co., Com. & Pref. 
City Investing, Com. & Pref. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 633: 





BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 


Industrial Securities 


G.F. Redmond & Co., Inc. 


10 ALA € ove os ASS. 
Direct Private Wire to New York 
Tei. Mains 3138—Fort Hil) 020" 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylivanis 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANCIAL 


Union Arcade Pittsburgh. Pa. 





Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 


This booklet will be mailed free upon request. 


Hoseph Gather & Sous 


embers New York Stock Exchange 
New York 








61 Broadway 
WE WISH TO BUY HIGH- 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 
H D. Boe & 
“Crk pessoa ot Eonar, 


e Building, 
Stock HILADEL Prine = 
Direct Private Telephone to Berdell Bres.; N. ¥. 


| 
| 
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— —_~- ss ~ 
ltt ~ -— Ll ii ln i ltl in nrilcatial 


WHAT WE DO FOR YOU 


We analyze all of your invest- 
ment holdings, enabling you 
to choose between the good, 
the bad and the indifferent 
issues. 


We Supervise your entire invest- 
ment list, furnishing annual 
and quarterly audits, and con- 
tinuous advisory service right 
through the year. 


We Devise ways and means 
whereby your entire invest- 
ment capital may be conserved 
through bad times as well as 
good and your income may be 
continuously maintained. 


We comprise an organization of 
over fifty expert workers and 
render this constructive ser- 
vice to nearly ten thousand 
clients. 


Let us send you details. 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau Street N. Y. City 





























WANTED. 
New York New Haven & Hartford 
Debentures and Underlying Bonds 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3994 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


New Jersey Municipal Bonds 


Descriptive List on R quest 


J.S. RIPPEL & COMPANY 
maga BON DS 
SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COM PANY 


Successors 
CONRAD B. SHEVLIN co. 
111 Devonshire Street BOSTON, MASS. 
Telephone Ft. Hill 846-847 

















Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 





FRANK P. WARD 


80 Pine Street New York 
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Allegheny Valley RR. 4s, 1942 
Amer. Real Estate 6s 

Braden Copper 6s, 1931 

Cin. Rich. & Ft. Wayne 7s, 1921 
Cities Service “‘D” 7s, 1966 
Citizens G. & E. of Waterl. 5s,’26 





Detroit River Tunnel 414s, 1961 
Eastern Mich. Edison 5s, 1931 
Federal Light & Traction 5s, ’42 





Jones & Laughlin Steel 5s, 1939 
Keokuk & Des Moines 5s, 1923 
Knickerbocker Ice 5s, 1941 





Laurentide Power 5s, 1946 
Public Light & Power 5s, 1945 
Salt Lake & Utah RR. 6s, 1944 


Morton Lachenbruch & Co. 
4A2 Groad Street New YorR_ 


CHICAGO DETROIT PHILADELPHIA PITTSBURGH 
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Cleveland Elec. Illum. 5s, 1939 
Duquesne Light 6s, 1949 
Kansas City Lt. & Pow. 5s & 6s 
Miss. River Power 5s, 1951 
Michigan United Ry. 5s, 1936 
Pac. Pow. & Light 5s, 1930 
Shaffer Oil & Ref. 6s, 1929 
United Ry. 5s & 6s 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Aeolian-Weber P. & P. Co. 
Bucyrus Co. 

Detroit Edison 

Firestone T. & R. Com. & Pref. 
Ford Motor of Canada 
Guaranty Trust 

Packard Motor Com. & Pref. 
Steel & Tube Co. of Amer. Pref. 


Traders Telephone 7683 Rector 

















WE DEAL IN 


Texas Pacilic Coal & Oil 
Eastern Steel 

Indian Refining 

Central Aguirre Sugar 

Empire Steel & Iron 

Summit County Power Co. 
Jamest. Frank. & Clearf. 4s, 59 
Aetna Explosives 6s 


C.C. Kerr & Co. 


3 Wall St., N. Y. Phone 6780 Rector 

















BONDS AND STOCKS 
Local to New York 
and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
18 Wall St., N. ¥. Tel. Rector 7580 
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Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


85 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 

National Surety 

Texas Pacific Coal & Oil 
Phelps Dodge 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 








STANDARD 


Weekly Summary O Will be mailed 
on | to 
investors on 


Standard Ot 
L request 


Issues 
CARL H. PFORZHEIMER & CO. 
Dealers in Standard Olli Securities 


phenes 4860-1-2-3-4 Broad. 25 Broad &t.. N. Y. 





ntral Aguirre Sugar 
hilds mon 
Fajardo Sugar 
vantanamo Suga 
ulf Oil Corveration 
Lone Star Gas 
Midland Securities 
New England Fuel Oil 
Penna. 1 & Coke 
Port Lobos Setratlomes 
Savannah Sugar 
Stern Bros. Preferr 
Texas Pacific Coal 3 Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place "Phone 8300 Hanover 














Elect. Dev. of Ontario 5s, 1933 
Det. Gd. Haven & Milw. 6s, 1920 
Saskatchewan 4s, 1923 
Ontario 4s, 44s, 5s, 5s, 6s 
Alberta 4s, 4s, 5s, 5%s, 6s 
Cuban Govt. 4s, 5s & 6s 
National Bank of Cuba 
Specialists in all 
Canadian & Cuban Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7600 Rector, N. Y. 











INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
Boston Kansas City St. Louis 


Buffalo New Orleans Syracuse 
Chicago Philadelphia Troy 





STATE OF LOUISIANA 
Port Commission Serial 5% Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 


UNLISTED 
SECURITIES 


TOBEY & KIRK 


Members Bew Yeork Steck Exchange 
25 Broad Street NEW YORE 








Crocker Wheeler Pfd. 
National Surety 
Standard Gas & Electric 
Willys Corp. 8% Pfd. 


R. S. DODGE & CO. 


74 Broadway Phome 6816 Rectes 





We Specialize in the 
Securities of the 


Chicago & East. Illinois RR. 
Evansville & Terre Haute RR. 
Missouri Kansas & Texas Ry. 
Western Maryland Ry. 

Denver & Rio Grande RR. 
Indiana & Illinois Coal Corp. 
Kirby Lumber Com. & Pref. 


Wm. C.ORTON & CO. 


Spectalist Reorganisation Securities 
35 Broad St., New York Tel. 7160-1-8 Broad 


Armour & Co. 6s, 1920-24 
Chicago Rwys. Ist 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Bxehang 6 ¢ 


HOMB INS. BLDG... 7 WALL STREET 
OHIOAGO NEW YOBE 








Italian Govt. 5% Int.Loan of ‘18 
Russ.Govt.514% Int.Loan,due’26 
Russ.Govt.614% ext.Loan,due’18 
French Govt.5% Int.Loan of 1916 


Boughi— Sold—Quoted 
ALFRED R. RISSE 


Telephone 5304 Broad 60 BROADVAT 


Canadian 


and 


Cuban Securities 














Grand Trunk Pacific 3s, 1962 
Cedar Rapids 5s, 1953 

Elec. Dev. of Ontario 5s, 1933 
Montreal Lt. Ht. & Pow. 44s, 1932 
Montreal Tramway 5s, 1941 
Shawinigan Water 5s, 1934 

Cuban Gov't Internal 5s 

Havana Electric 5s, 1952 

Cuban Govt. 44s, External 
Cuban Govt. 5s, 1904 External 


A. Kuczynski 


120 Broadway New York 


CORRESPONDENTS 
London Paris 
Important Foreign Capitals 
PRIVATE WIRES 
Montreal Toronto 
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Current Bond Inquirtes 





F. J. LISMAN & CO. 


Members New York Steck Exchange 


64 BROAD 


AY, NEW YORK 


Atlantic & Danville Railway 4s, 1948 


Carolina, 


Clinchfield & Ohio 5s, 1938 


Grand Trunk Pacific Western 3s, 1962 
Grand Trunk Western guaranteed 4s 
WE DEAL‘IN Lake Superior Corporation coll. 5s 
Mobile & Birmingham RR. Preferred 
National Rys. of Mexico p. 1. 414s 
Providence Securities deb. 4s 
Rio Grande Junction 5s, 1939 
Rock Island, Arkansas & La. 44s 
San Antonio & Aransas Pass 4s 
Wichita Falls & Northwestern 5s 
Wisconsin Central Refunding 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 











INVESTMENT 
SECURITIES 


Davies Thomas & Co. 


AMdembers N.. Y. Stock Exchange 


New York 


Telephone Rector 6526 


&€ Nassau St., 





Canadian Pacific 6s, 1924 


Akron & Barberton Belt 4s, 1942 


“Big Four,” St. Louis Div. 4s, 90 
Gulf & Ship Island 5s, 1952 
Tri-City Railway & Light 5s, ’2 
Empire Gas & Fuel 6s, 1926 
Midvale Steel 5s, 1944 

Amer. Tel. & Tel. Coll. Tr. 5s, ’46 
Manila Elec. Ry. & Lt. 5s, 1953 
Argentine Govt. 5s, Loan, 1909 


McKinley & Morris 
4 WALL ST.,N.Y. = Tel. John 873. 


3 





INVESTMENT SECURITIES 





J. S. FARLEE & CO. 


66 BROADWAY 


Memher, Amertcan Bankers Association. 
Members New York State Bankers. Association. 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
YEW YORK 





Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Street 


SPECIALISTS IN RAILROAD AND AOTIVE 
CORPORATION BONDS. LIST OF OUR- 
RENT MARKET OFFERINGS ON REQUEST. 


Telephone Hanover 8317 
Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


607 Chestnut St. PHILADELPHIA 








OE OE LE 


1 Amer. Power & Lt. | Se, 2016. 
Duquesne Light 6s, 1949 
General Electric 6s, 1940 
Utah Securities 6s, 1922 


Gilbert J. Postley 


7 Wall Street NEW YORK 
. ree Telephone Rector 9697 . . 








West Penn Power 6s, 1958 
Duquesne Ltg. 6s, 1949 

Lehigh Power Sec. 6s, 1927 

Tenn. Ry. Lt. & Pow. Com. & Pref. 


BAUER, STARR & CO. 
SRPROABRAY «LAND TITLE HRC 


ELPHIA 
Rector 7416 Private wire connections 








WE WILL BUY . 


Bell Tel. of Canada 5s, 1925 
Cleveland Elec. Ill. 5s, 1939 
Columbia Gas & Elec. Ist 5s, 1927 
California Gas & Elec. Unif. 5s, 1937 
Duquesne Lighting Co. 6s, 1949 
Island Oil & Trans. 7s, ,1920 
Shawinigan Water & Pr. 5s, 1934 
St. Louis Spring.&Peorio RR.5s, 1939 


EARLE A. M 


WE WILL SELL 


Alabama Power 5s, 1946 

Columbia Gas & Elec. Ist 5s, 1927 
Dallas Power & Light 6s, 1949 

Great Western Power 6s, 1925 
Northern States Power Co. 6s, 1926 
Mississippi River Power 5s, 1951 
Ontario Power 5s, 1943 

Texas Power & Light 5s, 1937 
Washington Water Power 5s, 1939 


ILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CORRECTION WITH CHICAGO 


TEL EPHONE RECTOR 8060 1-2-3 


111 BROADWAY, NEW YORK 








Bijou Irrigation District 6s 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett Irrigation District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
638 Wall Street, NEW YORK 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


WE TRADE IN 

General Electric 6s, 1940 (when issued) 
Kennecott Copper Co. 7s, 1930 
Interboro Rapid Transit 7s, 1921 
Belgian Government 6s, 1921-1925 
Alied Packers 6s, 1939 
And all other Beng and Notes traded in on 

New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 








Auburn & Syr. El. RR. 5s, 1942 
Continental Gty. Corp. 

Del. Lack. & Western Coal 
Empire Steel & Iron pref. 
Evansville & Ind. 6s, 1924-26 
Pa. Utilities 5s, 1946 

Pub. Serv. Corp. (N.J.) Perp.Ctf. 
Pub. Serv. Corp. (N.J.) 7s, 1922 
Republic Motor Truck 7s, 1922 
Second Ave. 5s, 1948 


Taylor & White 


43 Exchange P1l., N. Y. Tel. Hanover 427-8-9 








American Thread Pref. 

Atl. & Yadkin Ist 4s, 1949 
B. & O., Tol.-Cin. 4s, 1959 

C. B. &Q. Joint 4s, 1921 Reg. 
C.C.C. & St. L., Cairo 4s, 1939 
Delaware Lack & West. Coal 
Dominion of Canada 5s, 1937 
Kentucky Central 4s, 1987 
Mississippi River Pow. Pref. 
Puget Sound Elec. 5s, 1932 
Texas Midl’d Ist & Ref. 4s, 1938 
Virginian Ry. 5s, 1962 
Wheeling & L. Erie 1st 5s, 1926 


ABRAHAM & CO. 


10 Wall St..N.Y. Tel. Rector 1&2 

















Berdell Brothers 
me see 


WE WANT 


11k roa 








Alabama Power Co. 6s, 1922 
Empire Gas & Fuel Co. 6s, 1926 
Texas Electric Ry. Co. 6s, 1942 
United Light & Ry. Co. 6s, 1926 
U. S. Public Serice Corp. 6s, 1927 
Utah Securities Corp. 6s, 1922 
| West Penn Power Co. 6s, 1958 
Private Pheaes co Philedeiphia & Becton 

















Mai 
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Current Bond Inquiries 





Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 6s & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emy re Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (IIl.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 








Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


OR ene ee 


MiacQuoid & Coady 


Members New York Stock Exchange 
14 Wall St., N. Y. Tel. Rector 9970. 





Allegheny Valley 4s, 1942 

Atlanta & Charl. Air Line 4%s, 1944 
Amer. Brake Shoe & Fdy. 5s, 1952 
Cleveland Short Line 4'%s, 1961 
Central Vermont 4s, 1920 

Denver Rio Grande Adj. 7s, 1932 
Michigan United Ry. 5s, 1936 
Seaboard Air Line 6s, 1945 


Finlay & Davenport 
Specialists in Railroad Terminal Bonds 
30 Broad St., N. Y. Tel. Broad 7064 





WE OFFER 


AMERICAN TEL. & TEL. CO. 


Gold 4s, March 1936 
Teo yield 7.50% on the investment 
Price on application 


Joseph Gilman 
384 PINE STREET, NEW YORK CITY 
John 5691-4 





LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





RAILROADS 


Atlantic & Danville RR. Ist 4s, 1948 
Atlanta & Birm. Div. (S.A.L.) 4s, ’33 
Current River RR. Ist 5s, 1927 
Cincinnati Wabash & Mich. 4s, 1991 
Chicago & Nor. W. Ry. Ext. 4s, 1926 
Houston & Texas Central Ry. 5s, ’37 
Ill. Cent.-Western Lines 4s, 1951 
Louisv. & Jeff. Br. Co. 4s, 1945 
N. Y. Lack. & West. Term. 4s, 1923 
St. Lawrence & Adiron. Ist 5s, 1996 





PUBLIC UTILITIES 


Atlantic Ave. RR. Bklyn. 5s, 1931-34 
Broadway & 7th Ave. 5s, 1943 
Bklyn. Union Elev. Ist 5s, 1950 
Columbus & 9th Ave. RR. 5s, 1993 
Kings County Elev. ist 4s, 1949 
Lex. Ave. & Pav. Ferry 5s, 1993 
New Amsterdam Gas Co. Con. 5s, °48 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 
Westchester Ltg. Co. Ist 5s, 1950 





Wm. Carnegie Ewen 


2 Wall Street, N. Y. 





Tel. Rector 3273-4 & 3294 





oe 





Argentine Government 5s, 1945 
Japanese Govt. 4s and 414s 
French Government 4s and 5s 
British (Internal) 5s and 4s 
German Municipals 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N.Y. Tel. Rector 8460 


Specialists in Foreign Government 
Securities 





Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874.) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. 


STATE & MUNICIPAL 
BONDS 


Complete list of ree furnished on 
request, 
PARE ann™ 
»SCHMELTZER. 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 





Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 44s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





FOREIGN EXCHANGE 


Bought and Sold on Order 


Checks Bonds 


Currency 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St. N., Y. Tel. Broad 7270 





SHERWIN-WILLIAMS 
7% Cumulative Preferred 
Description upon request 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 





2 Wall St., N. Y. Tel. Rector 4454 








Buff. & Susq. Iron 5s, 1926-1932 
Locomotive & Machine 4s, 1924 

U. S. Steel 5s, 1951 

Illinois Steel 4%s, 1940 
Pocahontos Cons. Collieries 5s, 1957 
Virginia Iron Coal & Coke 5s, 1949 
West Kentucky Coal 5s, 1935 
Amer. Brake Shoe & Fdy. 5s, 1952 
Duluth Edison 5s, 1931 

Wisconsin Edison 6s, 1924 
Laurentide Power 5s, 1946 
Northern Ont. Ltg. & Power 6s, ’31 


Cleveland Terminal & Valley 4s, 1995 
West Virginia & Pittsburgh 4s, 1990 
Cinn. Wabash & Michigan 4s, 1991 
Kanawha & Michigan Ist 4s, 1990 
Columbus & Toledo 4s, 1955 
Norfolk Terminal 4s, 1961 

Big 4, St. Louis Division 4s, 1990 
Atlanta, Knoxville & Cinn. 4s, 1965 
Big Sandy RR. 4s, 1944 

Long Island City & Flushing 5s, 1937 
Cent. RR. & Banking of Ga. 5s, 1937 
Cent. of Georgia Consol. 5s, 1945 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


15 Broad Street, New York 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 





Joplin Union Depot 4s, 1940 
Meridian Terminal 4s, 1955 
Norfolk & South. Ist Gen. 5s, 1954 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Det. Gr. Hav. & Mil. Cons. 6s, 1920 
Stephenv. Nor. & So. Tex. 5s, 1940 
Det. Toledo & Ironton Ist 5s, 1964 
Wilkes-Barre & Eastern 5s, 1942 
Evansville & Terre Haute 6s, 1921 
N. Y. Susq. & West Term. 5s, 1943 
Hudson Companies Preferred 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 














ST 


Great Northern 4s 

Chic., Ind. & Louisville 4s, 1947 
Fort Street Union Dept 4%s 
Frisco 6s, 1928 

Boston & Maine 4%s, 1929 

L. & N. “Monon. Joint” 4s 
Duluth South Shore & Atl. 5s 
Norfolk & Western Cons. 4s (small) 
Cent. Pac. European Loan 4s 
Ill. Cent. Railroad Sec. 4s 
Richmond & Mecklinburg 4s 
Long Island Unified 4s 

Det. Gr. H. & Milw. Cons. 6s 
New Haven 4s, 1922 


New Mexico Ry. & Coal 5s, 1951 
Federal Light & Traction 5s, 1942 
Seattle Lighting Ref. 5s 
Midvale Steel 5s 

Central Ill. Public Service 5s 
Dominion Coal 5s 

Western Union Tel. 4s 
Montreal Tramways 5s 

San Francisco Water 4%s 
State of Oregon 4s 

Stern Bros. Pfd. 

Illinois Traction Pfd. 

Foreign Government Issues 
Mexican Government 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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a ae ae a ae i i i ee VLA LA 


PO a PEAS LD I DTS 








«NATIONAL BANK OF Com ERCE 


IN NEW YORK 

















Capital Surplus & Undivided Profits 
Over fi fty Million Dollars 








Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue 


Member of Federal Reserve System 


Capital, Surplus and Undivided Profits 


$5,500,000 


OFFICERS 
HAROLD I. PRATT, President 


HAROLD B. THORNE, Vice-Pres. 


BERTRAM CRUGER, Treasurer 


CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN. Sec’y 
JAMES F. McNAMARA, Vice-Pres. JOHN F. CISSEL. Comptroller 
JACOB O. KLINOKE, Trust Officer 











HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


Second est independent manu- 
facturers of automobile and truck 
motors in the United States. 


8% First Preferred Stock 


Strong sinking fund provisions, as- 
suring ready marketability. 


Price, Par $50 Per Share 
Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


Specialist for eighteen years on the best dividend- 
paying New Fone sora oe aoe York State 
$s 


36 Pearl Street, Hartford, Conn. 


el lel lalallala, 











“AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 


Capital, Surplus and Undivided 
Profits over 
BRANC 
Havana, Cuba 
Cali, Colombia Harbin, Manchuri 
Rio de Janeiro, Brazil 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal Zone 
Manila, Philippine Islands 
Buenos Aires, Republic of Argentine 














San Pedro Sula, Republic of Honduras 





$5,000,000 
Brussels, peat 











Detroit is the market for 
DSTROTE MOTOR STOCKS 


° Paige . 
Continental & Packard 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT. MICH, 














 ScoTT & STUMP 
INVESTMENT SECURITIES 


Stock Exchange Building, 


PHILADELPHIA 
Phenes: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 


W. H. Goadby & Co. 
embers New York Stock 
BROADWAY 





THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone ector 8418 











Exchange 
NEW YORK 


New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City. N. J. 


"Engineers 


PPP LLL 


A 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 


DESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 
houses and buildings. 


CONSTRUCT either from their 
own designs or trom designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 








REPORT on going concerns, 
proposed extensions and new 
projects. 





NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
$AN FRANCISCO SEATTLE PARIS 














THE 
J. G. WHITE ENGINEERING 


CORPORATION 


Engineers Constructor 


Buildings—Industrial Units 
Public Utilities 
Reports— Valuations—Estimates 
43 EXCHANGE PLACE] NEW YORK 





Viele, Blackwell & Buck 


ENGINEERS 


Designs and Construction 
Hydroelectric and steam 
Power Plants 
Transmission Systems 
Industrial Plants 

Reporte — Appraisals 


49 Wall Street New York 





THOMAS T. GRAY 
investigations, Appraisals & Reports 
on Oil Propositions 


ELIZABETH NEW JERSEY 
Telephone Elizabeth 2766 








ss Mining Engineers 


H. M. CHANCE & CO. 
Wining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Ezamined, Managed, Appraised 











Ovens! Sidg. PHILADELPHIL 
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southern 
anata Banks and Bankers 


Southern municipal bonds _ , ile 
oer | en Seen will find the facilities offered by 
the great prosperity of the South 


but also because us the most extensive and satisfactory 
They bring an attractive 


oe obtainable. We transact business 
y are absolutely safe; 


hw F ccoean a gy for our correspondents promptly 


— and efficiently, and at all times 
ipa. endeavor to maintain their best 
Bond Department 


Hibernia Bank @ Trust Co. interests. 
HH New Orleans 


























The 


FIRST NATIONAL BANK 


30 Years OF BOSTON 


Deposits - - - ----- - $171,000,000 
Resourses, over - - - - - $280,000,000 


Branch at Buenos Aires, Argentina 











Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 offices j . : 
the orld round out « service brand and dN lilinois Trust & Savings Bank 


- : “Aw | : fl | La Salle at Jackson - - Chicago 


“BANK. LIMITED SA, Capital and Surplus - - — $15,000,000 


Mew Yerk Agency, 49 Broadway 



































Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
Public Utilities in change. Transacts a General Trust Business. Corporation Bonds. 


























_ —_ 


growing communi- ee - 
ties operated and 


financed. cote, Girard Trust Company 


@ Their securities Trustee, 


: Adestaiotvetes, PHILADELPHIA 
stors. 
offered to investors Guardian, Chartered 1836 


Middle West ||| Restetrer and | CAPITAL and SURPLUS, $10,000,000 


ogee Transfer Agent 
Utilities Co. Member of Fedeval Reserve Syetem 


Suite No. 1500 Interest allowed 


72° West Adams St. 
CHICAGO, ILLINOIS on deposits. E. B. Morris, President 
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Bank Statements 





Ow OO OOO A OL ll 


The First National Bank of Chicago 


OCOHARTER NUMBER EIGHT 
Statement of Condition at Close of Business February 28, 1920 


ASSETS 


Loans and Discounts 

United States Bonds and Certificates ' 
Bonds to Secure U.S. Postal Savings Deposits 
Other Bonds and Securities (market value) ..- 
National Safe Deposit Co. Stock (Bank Bldg.) 
Federal Reserve Bank stoek 

Customers’ liability under letters of credit_- 
Customers’ liability account of acceptances-_ 


$167 ,547,992.58 
24,537,774.00 
2,338,500.00 
6,993,324.49 
1,290,000.00 
660,000.00 
11,022,128.66 
12,437 ,893.61 


Cash Resources— 


Due from U.S. Treasurer_._.. %536,000.00 
Due from Federal Res. Bank. 21,170,226.03 


Cash and Due from Banks... 51,429,000.54 73,135,226.57 





LIABILITIES 
Capital Stock paid in 
Surplus Fund 
Other Undivided Profits 
Discount Collected but not Earned 
Special Deposit of U.S. Govt. Securities_-__ 
Dividends Declared but Unpaid 
a he ER A pe eee eae ‘ 
Bills payable with Federal Reserve Bank- -- 
Rediscounts with Federal Reserve Bank- 
Foreign Bills Rediscounted 
Cash Letters of Credit 
Liability under Letters of Credit 
Liability Account of seen ~ 


$10,000,006.00 
12,000,000.00 
3,218,818.54 
1,199,063.80 
3,000,000.00 
1,644.50 
1,108,917.86 
20,385,000.00 
19,244,500.00 
72,608.73 
727,122.36 
11,009,358.01 
12,995,277.01 


Time Deposits 
Demand Deposits 


$2,360,298.32 
205,120,127.98 207,480,426.30 





3,792,276.28 


Liabilities other than those above stated ___-_ 1,312,379.08 
$303,755,116.19 


$303,755,116.19 








First Trust and Savings Bank 


Statement of Condition at Close of Business February 28, 1920 


ASSETS LIABILITIES 
$27 ,564,794.64 
41,753,189.71 
469,500.00 
330,000.00 


2,595,000.00 


$5,000,000.00 
7,252,721.73 
522,477.41 
2,595,000.00 


Surplus and Undivided Profits 

Reserve for Interest and Taxes 

Acceptances Executed for Customers 

Liability to customers account Liberty 
Loan payments 

Bills payable with Fed. Res. Bank, Chicago_ 

Rediscounts with Fed. Res. Bank, Chicago - 

Time Deposits $63,627,716.74 

Demand Deposits 13,890,742.27 


$101,141,311.24 
Combined Deposits of Both Banks, $284,998,885 31 


JAMES B. FORGAN FRANK O. WETMORE MELVIN A. TRAYLOR 
Chairman of the Board of Both Banks Pres. First National Bank of Chicago Pres. First Trust and Savings Bank 


DIRECTORS OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 


Benjamin Allen D. Mark Cummings Robert P. Lamont 
A.C. Bartlett James B. Forgan Clifford M. Leonard 
Philip D. Block John H. Hardin William J. Louderback 
William L. Brown H. H. Hitchcock Harold F. McCormick 
Augustus A. Carpenter E. T. Jeffery Nelson Morris 


| United States Certificates of Indebtedness _- 
Federal Reserve Bank Stock 
Customers’ Liability for Acceptances 


$16,282,976.66 
Due from Federal Res. Bank. 


3,599,299.47 
Cash and Due from Banks... 8,546,550.76 28,428,826.89 


126,226.80 
1,010,000.00 
7,116,426.29 





77,518,459 01 
$101,141,311.24 














Charles H. Morse 
James Norris 
John P. Oleson 
Joseph D. Oliver 
Henry H. Porter 


Clive Runnells 
John A. Spoor 
Silas H. Strawn 
Bernard E. Sunny 
Melvin A. Traylor 


Wm. J. Watson 
Frank O. Wetmore 
Thomas E. Wilson 
Clarence M. Woolle 
William Wrigley, Jr 














ath nents 
es ae 


OUR RECORD 
FORTY YEARS OF CONSERVATIVE BANKING 


CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 


Close of Business Feb. 28, 1920 


RESOURCES LIABILITIE 
Loans and Discounts Capital Stock.__.__...___ 2 


a, Leia, lek 2 ata Surplus (earned) ___ 
Stock in Federal Reserve Undivided Profits 

Bank of Chicago )00 00 | Reserved f 
U. S. Liberty Bonds 185 76 
U. . of Indebtedness 500 00 
Other Bonds 1,734,836 45 | Biils 
New Banking Premises 50,000 00 
Customers’ Liability on Ac- 

878,824 13 


Ceptamces .....<<nce<-=-<- 
Cash and Due from Banks... 7,893,251 38 
$48,010,036 61 $48,010,036 51 


Interest Allowed On Deposits—Your Business Invited 


OFFICERS 

a © A. GODDARD, Chairman of 

HENRY A. HAUSA President 

R H. AUGAN Vv Vice-President 

DWARD CARLSON. Vice-President 

ALTER ...- Vice-President FRAN Asst. 

AUSTIN J. LINDSTROM GAYLORD S. MORSE.___ Asst. oan ed 
SAM JOHN D. CAMPBELL. -Asst. Secretary 


UEL E. KNIGHT 
Be BOARD OF DIRECTORS 

A N. BARKER OSCAR H. HAUGAN... Vice-Presid 
ivnny Reid, Murdoch & Co. A. LANQUIST, Pres.Lanqg't ¢ & Ilsley On 
LEROY A. GODDARD _._Ch. of Board W. A. PETERSON, Prop. Pet'n Nursery 
HENRY A. HAUGAN Presid CHARLES PIEZ._._. Link 

. G. HAUGAN Retired MA VIN B. POOL --Mer. Butler | 




















Capital, $3,000,000. Surplus, $600,000. 


There are but eleven banks in 
Chicago having sufficient capital and 
surplus under the law to loan $500.- 
000 or more to a single client. 

The Great Lakes Trust Company 
is the only institution of such bank- 
ing power to be organized in the past 
ter years 





$36,075,045 72 
3,393 0 























110 South Dearborn Street, Chicago 





Reosivaltio discounted 
with Federal Reserve Bank 

poceptances 

Deposits 



































JOHN BURNHAM 
& CO. 


the Board 


Nt a1 Oy Officer 
PACKAR 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 


a —— - 
— SE 





41 So. La Salle S8t., CHICAGO 





Mar. 6 192! 
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age 
** Identified “with Chicago’s 8 
Progress Since 1857” 


i ilies 
THE J 
MERCHANTS « 


LOAN prs 


Statement of Condition at the loses of 
Business February 28, 1920 


RESOURCES 
aes. and | Diecounts F $78,516,663 83 
ni es Bonds an 
Certificates 5,098,350 00 
Other Bonds and Mortgages 13, "340, 675 47 
oes in ro Liabiiey enk "420, 000 00 
ustomers’ Liability under 
C a eh of froat ac 8,145,666 50 
ny SOS: ., ost os 0 
Banks” Liability on 6,728,967 66 


l a 
serve Bank $11,505,866 39 
Duefrom Other 
Banks and 
Bankers _._. 17,248,069 04 
Checks tor we 
~~ hg 2,611,179 24 31,365,114 67 


$154,903,266 15 
LIABILITIES 





$5,000,000 00 
Surplu . ,000 00 
Undivided Profits. ee 1,160,550 00 
Serned -: ete 7 i: 476,913 34 
Reserved for Accrue n= 
ars ane Tax - ows 445,071 06 
is Payable wit edera 
Reserve Bank 3,483,000 00 
Rediscounts with Federal 
us paerve Bank 13,760,000 00 
lit 
aa... & 8,145,666 50 
Liability” on Acceptances. 4 11,185,979 61 
ontingen iability on 
Other Banks Bills Bought —_ 6,728,967 66 
its 95,617,117 98 
« & $154,903,266 15 





ee ~senaaaes 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 
ELL.Chairman 
ERT 


Coe 5 OTT Ge 
S260 
=> se 
ZZcZz 


Shim 
PO<m 


Qnronms 
- lel 


Assistant 
Assistant 
Assistant 
..5ec. and Trust 
HNSON.--Asst. Secretary 


>> nS 
. * Pe * 
. 


QQ 


DIRECTORS 
- BURLEY Attorney and 


President’ rane C o. 
L, Chairman Corn Ex- 


esident Chicago Bur- 
y RR. Company. 
a0 he re « & 
Railway Company. 
BERT. President. 
P «Trustee Marshall 


RMICK Chairman Inter 
atio Any Harvester Company 
JOHN’ J. MITCHELL Chairman of Board. 


SEV BOUR MORRIS. Trustee L. Z. Leiter 

state. 

JOHN S. RUNNELLS President Pullman 
ompany. 

EDWARD L. RYERSON Chairman 


Joseph T. erson on. 
JOHN | “G. SHE 7m Preaoet Marshall 


& Com 
ORSON SMITH Chairman of Advisory 


Committee. 
” President Soper 


ALBERT A. SPRAGUE Chairman 
Sprague Warner & Company. 


ate. 
CO 




















REPORT OF THE CONDITION OF 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


Report of Condition on February 28, 1920 


RESOURCES 
Time Loans ..$73,857,633 23 


"laa 22,038,309 22 $95,895,942 45 


United States Bonds & Cer= 
tificates of Indebtedness 


Other Bonds 
stack in Federal Reserve 





4,412,000 00 
2,312,971750 


420,000 00 


337,733 00 
2,300,000 00 


2,191,213 56 
4,174,724 86 


Stock in American Foreign 

Banking | hie page 
Bank Build 

ustomers’ 

Letters of Cre 

ustomers’ Liability 

Acceptances 
Cash on Hand 

and moras 

or Clearin 
od $6,440,653 66 


Federal Re- 
serve Bank. 11,980,730 93 


ue from 
Other Banks 18,382,269_94 
ue from 

tne United 

St ot os. 7 228,000 00 37,031,654 53 


$149,076,239 90 
LIABILITIES 








Surplus 
Undivided Profits 
Dividends Unpaid 
Reserved for Taxes 
Unearned Interest 
Bills Payable to Federal 
Reserve Bank 
Liability on 
Credit - 
Liability on Acceptances-. 
Deposits— 
Banks and 
Bankers . $44,786,524 15 
Individual. 73,488,910 87 118,275,435 02 


$149,076,239 90 


1,451,391 30 
163 00 
584,221 94 
759,090 22 


7,640,000 00 
Letters of 
2,191,213 56 
4,174,724 86 





OFFICERS 


ERNEST A. HAMILL, Chairman of Board 
EDMUND D. HULBERT President 
CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-.-.-.. Vice-President 
J. EDWARD MAASS Vice-President 
NORMAN J. FORD Vice-President 
JAMES G. WAKEFIELD-.- Vice-President 
EDWARD F. SCHOENECK.------ Cashier 
LEWIS E. GARY Assistant Cashier 
JAMES A. WALKER.-Assistant Cashier 
CHARLES NOVAK. ..-Assistant Cashier 
JOHN S. COOK Assistant Cashier 


DIRECTORS 
WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
Managing Borland Properties 


EDWARD B. BUTLER Chairman Board 
of Directors Butler Bros. 


BENJAMIN CARPENTER President 
Geo. B. Carpenter & Co. 


CLYDE M. CARR President Joseph T. 
Ryerson & Son 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD President Elgin 
National Watch Co. 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman of Board 
INinois Trust & Savings ttank. 


MARTIN A. RYERSON 
J. HARRY SELZ President Selz, Schwab 
oO. 


EDWARD A. SHEDD E. A. Shedd & Co. 


ROBERT J. THORNE President Mont- 
gomery Ward Co. 


CHAS LES H. WACKER President 
Chicago Heights Land Association 


‘MEMBER 
FPEDERAL RESERVE 
SYSTEM 














STRENGTH § 
SUCCESS 





‘fe, 
The Sign of Service § 


ILLINOIS TRUST 
G-SAVINGS BANK 


La Salle a Jackson.:: Chicago 





Condensed Statement at the Close of 
Business February 28, 1920 


RESOURCES 
Cash and Exe 


change... "$17, 410,023 70 
U. S. Certifi- 

cates of In 

debtedness. 6,046,500 00 $23,456,523 70 


Loans & Dis- 
counts - $96, 196,853 57 
Bonds and 
Other Se- 
sacniee... 20,329,283 76 116,526,137 33 


La bility, of Other Banks on 

urchase 

Customers’ Liability on Ac- 
ceptances 

Interest Accrued, but not 
Collecte 








4,620,214 88 
8,659,200 00 
564,354 63 


$153,826,430 54 


LIABILITIES 
CAPITAL at pas and Un- 


divided Profits.......... $15,643,903 51 
DEPOSITS 


Demand ...$52,143,447 27 
Ti 55, 415, 432 31 107,558,879 58 


Reserved for Taxes and 


Interest 733,045 57 
Dividends Unpaid 


Bills Payable and Redis- 
Counts with Federal Re- 


e Bank 
Liability as Endorser 
urchased and Sold 
Acceptances 


Discount Collected, but Not 
Earned 250,964 97 


1,134,142 03 


$153,826,430 54 


OFFICERS 
JOHN J. MITCHELL..Chairman of Board 
E. D. HULBERT President 
FREDERICK T. HASKELL. Vice-President 
CHAUNCEY KEEP Vice-President 
HENRY A. BLAIR Vice-President 
JAMES C. HUTCHINS. ... Vice-President 
ae? M. STEVENS. ... Vice-President 
F. 1. COOPER 
E. S. LAYMAN 








? 


15,824,500 00 
4,520,214 88 
8,159,200 00 





Assistant Cashier 
Assistant Cashier 
J.W. KNIGHT Assistant Cashier 
W. H. GEDDES Assistant Cashier 
C. F. MONAHAN..-...-- Assistant Cashier 
Assistant Cashier 
. Assistant Cashier 
PAUL C. MILNER Assistant Cashier 
JOHN J. BRUGMAN.. Assistant Cashier 
WILLIAM H. HENKLE 
F. F. TAYLOR Assistant Secretary 
MORRIS BERGER. --Assistant Secretary 
Cc. B. OVERAKER..--Assistant Secretary 
FP. E. MUSGROVE..-.-Assistant Secretary 
H. W. KITCHELL-.--- Assistant Secretary 
WM. L. ROSS....Mger. Bond Department 
ROGER K. BALLARD 
sst. Mer. Bond Dept. 
F. D. CONNER...._Megr. Publicity Dept. 


DIRECTORS 
HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
FE. D. HULBERT 
JAMES C. HUTCHINS 
CHAUNCEY KEEP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD PF. SWIFT 
CHAS. H. SCHWEPPE 
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National Bank 
Broadway-Opposite CityHall 


Statement of Condition, Feb. 28, 1920 


RESOURCES 
Loans and Discounts 


U. 8S. Bonds and Certificates of 
Indebtedness 


Other Bonds, Securities, &c____ 
Due from Banks and Bankers-- 


Cash, Exchanges and Due from 
Federal Reserve Bank 


Interest Accrued 


Customers’ Liability Under Let- 
ters of Credit and Acceptances 


$16,347 522 74 


743 ,972 98 
1,136,638 75 
194,235 09 


5,441,196 40 


41,887 12 Circulation 


1,684,189 81 








$25,589,642 89 





Capital Stock 

Surplus and Undivided Profits _ - 
Unearned Discount 

— for Taxes, Expenses, 


LIABILITIES 


1,054,758 51 
114,997 59 


23,559 99 
21,567 ,136 99 


Letters of Credit and Accept- 


1,684,189 $1 
$25,589,642 89 











Commercial and Travelers’ Credits issued but not drawn against, $3,122,769 18 


Phineas C. Lounsbury, Chairman. 


Herman D. Kountze, President. 
Edward K. Cherrill, Vice-Pres. 


Kimball C. Atwood, Vice-Pres. 
Frank E. Andruss, Cashier. 

John H. Brennen, Asst. Cashier. 
John H. Trowbridge, Asst. Oashier. 














FIRST NATIONAL BANK 


OF PHILADELPHIA 
315 CHESTNUT STREET 


Condensed report at close cf business February 28, 1920 
RESOURCES 


Loans and Investments 

Customers’ Liability under Letters of Credit and 
Acceptances 

Interest Earned but Uncollected 

Due from Banks 

Exchange for Clearing House 

Cash and Reserve 


$43,550,238 83 


1,851,438 32 


73,189 64 
$7,711,599 16 


1,388,624 21 
3,874,136 05 12,974,359 42 


$58,449,226 21 





Capital 
Surplus and Undivided Profits $2,370,134 18 
Interest and Discount Collected but not 

177,917 77 


519,420 82 


$1,500,000 00 


Reserved for Taxes, Interest, etc 
Letters of Credit and Acceptances 
Rediscounts (Federal Reserve Bank) 
Bills Payable (Federal Reserve Bank) 
Liberty Bonds Borrowed 


3,067,472 77 
1,983,291 99 
3,956,410 00 
9,880,000 00 
600,000 00 
37,462,051 45 


$58,449,226 21 
WM. A. LAW, President 


KENTON WARNE, Vice-President HARRY J. HAAS, Vice-President 
THOS. W. ANDREW, Cashier 
CHAS. H. JAMES, Asst. Cashier CARL H. CHAFFEE, Asst. Cashier 
HOWARD D. SORDON, Asst. Cashier 

















| 118,Broadway, New York City 








W. C. Langley & Co. 


Investments 


New Jersey 
Municipals 


B.J.Van Ingen &Co. 
52 Broadway New York 





Members New}York Stock.Exzchange 





Gilbert H. Johnson, Vice-Pres. 

Charles F. Junod, Vice-Pres. 

John P. Laird, Asst. Cashier. 

Hugh M. Garretson, Asst. Cashier. 
George M. Broemler, Mgr. Foreign Dept. 








F2otices 





TO HOLDERS OF THE 


Four Per Cent. First Mortgage 
Gold Bonds 


Due May 1, 1920, of 


Central Vermont 
Railway Company 


In view of the maturity on May 1, 1920, of the 
above-mentioned Bonds, the Undersigned, holding 
and representing a large amount of the Bonds and 
believing it of great importance that the holders 
of the Bonds should be in position for prompt and 
concerted action in order most speedily to realize 
thereon, have consented to act, without charge to 
the depositors for their services, as a Committee, 
for the protection of the interests of such holders. 

The holders of said Bonds are urgently re 
quested to deposit their Bonds, without the May 1 
1920 coupons, under a Deposit Agreement, dated 
March 5, 1920, now on file in the office of the 
Depositary, ON OR BEFORE APRIL 6&5, 1920, 
with THE EQUITABLE TRUST COMPANY 
OF NEW YORK, 37 WALL STREET, NEW 
YORK CITY, the Depositary under said agree- 
ment, which will issue its negotiable certificates 
of deposit therefor. Deposits may also be made 
with AMERICAN TRUST COMPANY, 50 
STATE STREET, BOSTON, the Agent of the 
Depositary. Copies of the Deposit Agreement 
may be obtained upon application to either the 
Depositary or its Agent. 


Dated, New York, March 5, 1920. 


HENRY E. COOPER, 

Ss. E. KILNER, 

HUNTER S. MARSTON, 

E. C. SMITH, 

PHILIP STOCKTON, 

ALBERT TUTTLE, 
Committee. 


LLOYD CHURCH, 24 Broad Street, New 
York City, Secretary. 

HORNBLOWER, MILLER, GARRISON 
& POTTER, 24 Broad Street, New 
York City, Counsel. 
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Bank Statements 




















Woolworth Building, New York 


Statement of Condition Feb. 28th, 1920 


RESOURCES LIABILITIES 


$6,000,000 00 
6,000,000 00 
3,121,829 33 

895,280 50 
1,617,702 76 
2,256,700 00 


$126,345,575 70 


U. 8S. Bonds and Certificates of In- 


Surplus Fund 
debtedn 11,189,624 62 


Undivided Profits 
Discount collected but not earned. _- 
Reserved for taxes 
Circulating Notes 


Acceptances by this bank (after de- 
ducting $3,369,474 58 held by 
bank) — 

Acceptances by correspondents for 
this bank’s account 


4,881,959 53 
360,000 00 
451,613 64 

18,448 21 


Interest earned but not collected_-_-_- 
Overdrafts, secured and unsecured_.- 


Exchanges for Clearing House and 
cash items 


Due from Federal Reserve Bank- --- 
Due from Banks and U. 8S. Treasurer 
Cash in Vault 


Customers’ liability for acceptances 
by this bank and its correspondents 
(anticipated $1,731,336 48) 


Loans for account of customers 


9,652,255 27 
11,574,396 05 


16,547 ,958 60 
13,065,770 65 
2,973,342 19 


2,661,307 74 
20,000,000 00 
5,615,100 00 
145,785,840 12 


Loans for account of customers__-_- 
Deposits 


10,582 ,226 53 
5,615,100 00 


$203,606,015 72 











Total Resources Total Liabilities 


$203,606,015 72 














Documentary and Travelers’ Letters of Credit issued but not drawn against ~$32,305,140 37 
































Second National Bank 


OF THE CITY OF NEW YORK 
Fifth Ave. and 28th St., N. Y. 
Condensed Statement as of Feb. 28, 1920 


RESOURCES 
Oash on hand, in Federal Reserve 
Bank and due from Banks and 
Bankers and United States 
Treasurer $5,864,799 40 


Statement of Financial Condition of 


The Seaboard National Bank 


of the City of New York 
at close of business, February 28, 1920 


RESOURCES LIABILITIES 
Loans & Discounts_$36,144,762 16 $1,000,000 00 


Loans and discounts$20,054,041 44 
U. 8. sovermenens 
1,045,600 00 


1,531,987 90 





22,631,629 34 
,121,950 99 
170,111 31 


$29,788,491 04 
LIABILITIES 





tion 
Bond Liability 
Due Federal! Reserve B ° 00 
Other Liabilities 128,305 11 


$29,788,491 04 
President 





A. SIMONSON, 
D H. PEASLEE, 
PABST, 














ROBERT E. SHOTWELL, 


rotices 


To Holders of 
American Telephone & Telegraph Co. 


Temporary Three-Year 6 Per Cent Gold Notes 
D Oct 2. 











- the exchange 
a Rotes of this issue. 
seg A ve received between the hours of 1 


TRUST O : OMPANY. Trustee, 
. WI LSON> JR., Vice-President. 








Overdrafts_________ 1 41 

Banking House_-_-_- 730,958 94 

U. S. Bonds and Cer- 
tificates of In- 
debtedness 

Bonds, Securities, &c. 

Due from Banks 
(Net) 

Due from Federal Re- 
serve Bank of N. Y. 

Cash, Exchanges & 
Due from 
Treasurer 

Customers’ Liability 
Account of Accep- 


tances Executed 
by this Bank-_-_-_- 


6,845,485 92 
3,226,399 48 


485,741 77 
7,156,991 68 


3,655,901 69 


571,319 86 
$58,817,562 91 





OFFICER 


- Ba B7ne, Presiden 
. Cleverley Vice-President 
. Gill Vice-President 
. De olde aah | ey President 


Marfield 
.J efferds, Assis all Cashier 


DIRECTORS 
Henry ci Folger 


G. 
Robert t 5, ‘Caldwell B. L. G 
. Cleverley 


iward J. Cornish 


Edw. H. R. Green 


eo and Profits 
(Earned) 

Special Reserve-___- 

Unearned Discount 

Circulation 

Acceptances Exe- 
cuted for Custom- 


4,301,692 83 
250,000 00 
179,228 78 

67,745 00 


571,319 86 

Reserved for Taxes- 344,745 44 

U. S. Bonds Bor- 
rowed 

Bills Payable with 


Federal Reserve 


300,000 00 


1,000,000 00 
50,802,831 00 





$58,817,562 91 


C. Fisher, Assistant Cashier 
D. Smith, Assistant Cashier 
I. Dadson, Assistant Cashier 
E. Orr, Assistant Cashier 

A. B. Orr, Assistant Cashier 
V. Nelson, Trust Officer 


S 
Cc. 
J. 
B. 
J. 
Ww. 
E. 


Poter + “pre 


eoreP 
am 
Henry Whiton 











= 

















Canadian Securities 
Inquiries Inetted 


LYNCH & MSDERMOTT 


2 WALL SLNY=Jel RECTOR 2515 = 





——— 


BERTRON, GRISCOM & CO., INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 
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Bank Statements 














PUBLIC CONVENIENCE 


COINCIDENT WITH RETURN 
OF THE RAILROADS TO 
THEIR OWNERS 


SOUTHERN PACIFIC LINES 


HAVE RE-ESTABLISHED 
A FREIGHT AND PASSENGER OFFICE 
AT 


NEW YORK 


S. C. CHILES 


GENERAL AGENT 
FREIGHT DEPARTMENT 


165 Broadway 


L. J. SPENCE 


Director of Traffic 


165 Broadway 


A. J. POSTON 


GENERAL AGENT 
PASSENGER DEPARTMENT 


165 Broadway 
PHONE CORTLANDT 4800 








‘bh 
; ‘ ; 








CENTRAL UNION 


TRUST COMPANY 
of NEW YORK 


AUTHORIZED to act as Executor, Trustee, 
Administrator or Guardian. Receives Deposits, 
subject to check, and allows Interest on Daily 
Balances. Acts as Transfer Agent, Registrar and 
Trustee under Morigages. Receives securities 
for safe-keeping and collection of income. 


Capital, Surplus and Undivided Profits over $29,000,000 


80 Broadway, New York 


Fifth Avenue at 60th Street Fifth Avenue at 38th Street 
Madison Avenue at 42nd Street 


ACCEPTANCES 


EE 


HOUUAOAUNNOOUNNOOUNEOUNERUNUOUNQUOUOOEUULOANUNOULUOUAEUOUGUEOULOOOOEOANEOLGEOULUEUGOEULEULOOAUOUUGEULEE GET AES EA 








REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 


of the City of New York, at New York, in the State 
of New York, at the close of business, February 28, 


192.: 
RESOURCES. 


Loans and discounts 

U.8. bonds to secure circulation 

U. 8. bonds to secure U. 8. deposits. _- 

U. 8. bonds and certificates of indebt- 
ejiness owned and unpledged 

U. 8. bonds deposited with Superin- 
tendent of Banks N. Y. State in 


$94,230,141 17 
100,000 00 
9,500,000 00 


9,326,300 00 


350,000 00 


1,820,000 00 
10,894,961 40 
4,725,000 00 
4,351,603 93 
635,232 53 
14,472,942 44 
4,191,424 50 
1,097 ,334 07 
22,915,148 33 


57,000 00 


Bonds and securities (other than U. 8S.) 
to secure U. 8. deposits 

Bonds, securities, etc 

Banking house 

Due from banks and bankers 

Checks and other cash items 

Exchanges for clearing house 

Specie—Gold 

Other cash in vault 

Due from Federal Reserve Bank 

Redemption fund and due from U. 8. 
, REE One hee en 

Customers’ liability (acceptances exe- 
cuted by other banks under letters 

1,394,518 32 
208,489 11 


$180,270,095 80 


Interest accrued 





LIABILITIES. 
Capital stock paid in 
Surplus fund 
Undivided profits 
Discount received but 
not earned 





6,018,320 18 
166,752 03 
656,925 00 
100 ,000 00 


Reserved for interest accrued 

Reserved for taxes 

National bank notes outstanding 

Due to banks and bank- 
IG, SS ea, Se $94,403,912 49 

Individual deposits sub- 
ject to check 

Dividends unpaid 

Demand certificates of 


55,594,152 13 
700 00 


6,740 94 
626 646 458 


3,931,216 32 
4,297 16 


Certified checks 
Cashier’s checks 


Other deposits 
154,567 ,665 52 
365,914 75 


1,394,518 32 


$180,270,095 80 


State of New York, County of New York, ss.: 
I, Wm. E. Cable, Jr., Cashier of the Hanover 
National Bank cf the City of New York, do solemnly 
swear that the above statement is true, to the best 
of my knowledge and belief. 

WM. E. CABLE, JR., Cashier. 
Subscribed and sworn to before me, this 3rd day 
of March, 1920. 
W. I. THOMAS, Notary Public, 

New Yxrk County. 





Letters of credit and travelers’ checks- - 
Letters of credit (acceptances executed 
by otber banks thereunder) 





Correct—Attest: 
WILLIAM WOODWARD,) 
ELIJAH P. SMITH, } Directors. 
JOHN P. STEVENS, J 


G 
ALL FOREIGN 
VY 
CHECKS 
R 
BONDS 


M 
CURRENCIES 
IN 


T 
R.A. SOICH & CO. 


Tel. 5289-92 Rector. 10 Wall St., N. ¥. 


























FOUNDED 1852 


Investment Securities 
Letters of 
Credit 


Cerrespendents Throughout the Werid. 


nnauth -Nachod & Kubne) 


New York Steck 











Adembers 
Equitable Building New Yerk 
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Meetings 


_ OFFICE OF 
The United Gas Improvement 
Company 


N. W. Cor. Broad and Arch Streets, 
Philadelphia, March 3rd, 1920. 

The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, Northwest 
Corner of Broad and Arch streets, Philadelphia, 
on Monday, May 3rd, 1920, at 12.00 o’clock noon, 
for the purposes of electing a President and -six 
Directors, to serve for the ensuing year; of 
considering and acting upon the subject of a 
proposed increase in the authorized capital stock 
of the ee frem 1,221,456 shares of the 
par value of $50 each, to 1,521,456 shares of 
the po value of $50 each, all of which increase 
shall be Seven Per Cent Cumulative Preferred 
Stock, also entitled to preference on liquidation 
to the _ value thereof and accru unpaid 
dividends, to be redeemable in whole or in part 
at $55 per share and accrued unpaid dividends, 
to have the same voting rights as the Common 
Stock, and to have such other rights, privileges, 
preferences and limitations as may be determined 
at said meeting; of authorizing the issue of 
122,060 shares of said Preferred Stock to be issued: 
and disposed of by the Board of Directors at such 
time or times and upon such terms and conditions 
as said Board shall approve, provided, however, 
that said shares shall first be offered to the stock- 
‘holders pro rata for subscription at par; the 
balance of the authorized shares of said Preferred 
Stock to be issued from time to time, but only 
when and as authorized at a subsequent stock- 
holders’ meeting: and of transacting such other 
business as may properly come before the meeting. 

The stock transfer books will be closed from 
3.00 P. M., April 21st, until 9.00 A. M., May 
4th, 1920. 

By order of the Board of Directors, 

G. W. CURRAN, Secretary. 


CHICAGO a Ae WESTERN 
RAILROAD COMPANY 
NOTICE IS HEREBY GIVEN that the annual 





meeting of the stockholders of the CHICAGO | 


GREAT WESTERN RAILROAD COMPANY 
will be held at the office of the Company, 122 
South Michigan Boulevard, in the City of Chi- 
cago, Illinois, on Tuesday, April 6th, 1920, at 
12 o'clock noon, for the following purposes: 

(1) Election of Directors. 

(2) To consider the question of the consolida- 
tion of the railroad and property of the Wisconsin, 
Minnesota & Pacific Railroad Company with the 
railroad and property of the Chicago Great 
Western Railroad Company, by the transfer from 
said Wisconsin, Minnesota & Pacific Railroad 
Company to this Company of said property, and 
to determine upon the terms and conditions of 
such transfer. 

(3) To transact such other business as may be 
brought before the meeting. 

The transfer books of both common and pre- 
ferred stock will be closed at the close of business, 
on Saturday, March 6th, and will be opened at 
10 A. M. on Wednesday, April 7th. 

8S. M. FELTON, President. 


NORFOLK AND WESTERN RAILWAY CO. 

The Annual Meeting of the Stockholders of the 
Norfolk and Western Railway Company will be 
held at the principal office of the Company in the 
City of Roanoke, Virginia, on Thursday, the 
8th day of April, 1920, at 10 o'clock, A. -, to 
elect Directors, to elect independent auditors to 
audit the books and accounts of the Company for 
the fiscal year, to consider the annual report 
of the Directors for the year ended December 3 lst, 
1919, to ratify and approve all action of the 
Directors set forth in such annual report and in 
the minutes of the Company and to transact such 
9 ee as may properly come before the 
meet > 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Monday, March 22nd, 1920, and 
re openes at 10 o'clock A. M., Friday, April 

By order of the Board of Directors 

E. H. ALDEN, Secretary. 


The PENNSYLVANIA RAILROAD COMPANY 
General Offi 


ce. 
Broad Street Station, Philadeiphia, 
18th February, 1920. 

The Annual Meeting of the Stockholders of this 
Com will be held on Tuesday, the 9th day of 
March, 1920 at 11 o'clock a. m., in Witherspoon 
Hall, 1321 Walnut Street, Philadelphia, at which 
meeting the Annual! Report of the Board of Direc- 
tors for the year ended 3lst December, 1919, and 
such other subjects as may be properly presented, 
will be submitted for consideration and action by 
the Stockholders. 

sockhoaes may Soke comes y the Apanes 
Report, a e necessary of admission 
the meeting, on and after the 2nd zy of March, 


application at, or by letter to, 
the Secretary's Office, Room 269, Broad Street 
Station, P 7oNe. 

WIS NEILSON, Secretary. 


PHILADELPHIA RAPID TRANSIT OO. 
General Office, 8th & Dauphin Ste. 
eee: February 12, 1920. 
NOTICE TO STOCKHOLDERS. 
The Annual! Meting of the Sotckholders of the 
Philadelphia Rapid Transit Company will be held 
the Genera! Office of the Company. 8th & Dau- 
phin Streets, on Wednesday rch 17, 1920, at 
1:30 a. m. for the purpose of election of Dir rs 
for the ensuing year, and the transaction of such 
business as may come before the meeting. 
The Record of Stockholders will be taken at the 
ose of business on February 25.1920. Transfer 


remain o ‘. 
FRANK B. ELLIS, Secretary. 


Zest. 


LOST. 
Notice is hereby given that Stock Certificate 
of the Crueinle 8 ys of ~~ No. 
r. Sosa has been lost 


the name of Jose A. ‘ 
and all @ ed negotiating 
ance Tost Cersicate. Apaien made 
ca > 
obtain » duplica’gisned) JOSE A. SOSA. 
































Foreign Government 
Securities 


The Latest Edition (now ready) of the Standard 
Reference and Rating Book 


“MOODY’S ANALYSES OF GOVERNMENT AND 
MUNICIPAL SECURITIES” 


is the only publication containing complete information and statistics 
regarding Foreign External and Internal Loans. Over 220 foreign 
Nations and political subdivisions are covered, including 


Argentina Finland Netherlands 
Austria France Norway 
Belgium Dominion of Canada Peru 

Brazil Germany Portugal 
British Empire Hungary Russia 
Chile Italy Spain 
China Japan Sweden 


Cuba Mexico Switzerland 
Denmark 


More than 75 cities in United Kingdom, and over 30 German cities and 
other political divisions are covered, as well as all the capitals and other 
important cities of the entire world. Details of all the principal 
municipal obligations of these foreign cities are furnished. 


Dominion of Canada is fully covered, including Canadian munici- 
palities as well as all of the Provinces. 


In All, more than 30,000 distinct municipal and government and 
municipal bonds are classified and rated. Nearly two thousand 
American cities, towns and counties are included. 


THEJEDITION IS LIMITED, and we therefore urge everyone to send 
in their orders without delay. Price, $15 per copy, delivered. 


Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street New York 

















A BANK ACCOUNT 
IN CANADA 


HE ADVANTAGES OF A CANADIAN 

BANKING ACCOUNT have never been 
more clearly demonstrated than at present. 
Many American firms and companies are arrang- 
ing for the opening of such accounts for, the 
deposit of their Canadian cheques and the 
disbursement of payments which they re- 
quire to make in Canada. 


Companies intending to establish in Canada will find the 
information at their disposal in our files of special value. 


BANK OF MONTREAL 


HEAD OFFICE—MONTREAL 
ESTABLISHED OVER 100 YEARS 


NEW YORK AGENCY: 64 WALL STREET 
R. Y. HEBDEN, W. A. BOG, W. T. OLIVER, Agents 
CHICAGO SPOKANE SAN FRANCISCO 
LONDON, ENGLAND PARIS, FRANCE MEXICO 


Branch Offices in all important cities and towns throughout 
Canada and Newfoundland 


TOTAL ASSETS OVER FIVE HUNDRED MILLION DOLLARS 
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The New Railroad Act 


HE Transportation Act, 1920, returns 

the railroads to their owners. It is one 
of the most important reconstruction meas- 
ures that has been enacted by Congress, and 
will have a far-reaching effect upon the 
entire business community. 








We have prepared a booklet, now ready for 
distribution, which gives the full text of this 
new law, together with a summary of its 
provisions. 


Copies of the booklet may be had on request. 


Guaranty Trust Company 
of New York 


140 Broadway 


FIFTH AVENUE OFFICE MADISON AVENUE OFFICE 
Fifth Avenue and 43rd Street Madison Avenue and 60th Street 


GRAND STREET OFFICE 
268 Grand Street 








Capital and Surplus - - - - - $50,000,000 
Resources more than - - - - = $800,000,000 














WICKWIRE-SPENCER STEEL CORPORATION 


Formerly 


Clinton-Wright Wire Company 
Common Stock 


The stockholders of the Clinton-Wright Wire Company at a 
special meeting held February 3rd, 1920, authorized the name of 
this company to be changed to Wickwire-Spencer Steel Corporation 
and also authorized the acquisition by merger of the Wickwire Steel 
Company. 

The above change of name and merger have now been completed. 


Holders of Clinton-Wright Wire Company common stock cer- 
tificates are requested to present the same to the Old Colony Trust 
Company in Boston or to the Mercantile Trust Company in New 
York, the transfer agents of this company, to be exchanged for new 
certificates issued under the new name. 


T. H. WICK WIRE, Jr., President 





Dividends 


lle lati et ie aa aa 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport=-Chicago-Grand Rapids. 
PREFERRED STOCK DIVIDEND NO. 328. 


The Executive Committee has declared a 
dividend of one and one-half (14%) per cent 
on the First Preferred Stock, payable out of the 
surplus earnings, on April 1, 1920, to stock- 
holders of record at the close of business Mon- 
day, March 15, 1920. 

First Preferred Stock transfer books will 
reopen for transfer of stock certificates at the 
opening of business, March 16, 1920. 

L. H. HEINKE, Secretary. 

February 24, 1920. 








NATIONAL BANK OF oO MERCE 
IN NEW YORK 
A quacteny dividend of TWO AND ONE- 
HALF PER CENT (2%%) has been declared 
upon the Se tal Stock of this Bank, payable on 
and after Thursday, April Ist, 1920, to Stock- 
holders of record at the close of ee March 
20tb, 1920. 
Transfer Books will not be closed. 
R. W. SAUNDERS, Cashier. 
March 3rd, 1920. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, March 3rd, 1920. 

The Board of Directors has declared a quarterly 
dividend of Five Per Cent on the capital stock of 
this Company for the quarter ending March 31 
1920, payable on that date to stockholders of 
record March 19th, 1920. 

MATTHEW T. MURRAY, JR., Secretary. 


IMPERIAL OIL LIMITED. 

Notice is hereby given that a dividend of 75 
cents per share in Canadian funds has been 
declared by the Directors of Imperial Oil, Limi- 
ted, and that the same will be payable in respect 
of shares specified in any share warrant of the 
Company within three days after the coupon 
serial number Two of such share warrant has been 
ae and de:ivered at The National City 

ank of New York, New York City, N. Y., or 
The Royal Bank of Canada Toronto, Ontario, 
or at the office of Imperial! Oil, Limited. Toronto, 
Ontario, such prescntation and delivery to 
made on or after the Twenty-eighth day of 
February, 1920. 

Payment to sbareholders of record and fully 
paid up at the close of business on the 26th day 
of February, 1920 (and whose shares are repre- 
sented by share certificates) will be made on or 
ater the twen 1 Page day of Febcuary, 1920. 

he books of the Company for the transfer of 
we... will be closed from the close of business 
on the twenty-siath day of February, 1920, to 
the close of business on the twenty-eighth day of 
February, 1920. 
By Order of the Board. 


American Woolen Company 


(Massachusetts Corporation) 


QUARTERLY DIVIDENDS. 


Notice is hereby 7 RIV en that the regular quarterly 
dividends of One Dollar and Seventy-Five Cents 
($1 75) pe share on the Preferred Stock and 
One Dollar and Seventy-Five Cents ($1 75) per 
share on the Common Stock of this Company 
will be paid on April 15, 1920, to stockholders 
record March 18, 1920. 

Transfer books will be closed at the close of 
business March 18, 1920, and will be reopened at 
the opening of business April 2. 1920. 

WM. H. DWELLY, Treasurer. 
Boston, Mass., March 2, 1920. 














UNITED DVEwOOP CORPORATION. 
w York, March Ist, 1920. 
Preferred Capital” Stock Dividend No. 14. 
ommon Capital Stock Dividend No. 14. 
The following dividends on the stocks of this 
Co orn have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the year 1920) 
on the preferred stock, poyeate April lst, 1920; 
a dividend of $1.50 fst share on the Common 
stock, payable ag st, 1920: payable to stock- 
holders of record Preferred and Common 
stocks at the close b RR ony Monday, March 
15th, 1920. 
The transfer books will not be closed. 
Checks will ne 2 ae by the New York Trust 


Compa 
DE E WITT CL CLINTON JONES, Treasurer. 





Remington Typewriter 


Company 
Quarterly Dividend 


The Board of Directors have declared the 
regular quarterly dividends of $1.75 per share 
on the outstanding First Preferred Stock, and 
$2.00 per share on the outstanding Second Pre- 
ferred Stock of this Company, payable on April 1, 
1920, to stockholders of record March 10, 1920. 

GEORGE K. GILLULY, Secretary. 





GENERAL CHEBICAL COMPANY. 
25 Broad Street, N. Y., Februa mary 2. 1920. 
ree if eae ment Clie 2) will be paid y May 
one- per cen a) WwW e p 
1920, to Prefered 42S, Iders of record at 
3:00 P. M. March 18, 1920. 
LANCASTER MORGAN, Treasurer. 
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GALVESTON-HOUSTON ELECTRIC COMPANY 


Galveston and Houston, Texas. 
PREFERRED DIVIDEND NO. 26. 


A _ semi-annual dividend of $3.00 per share 
has been declared on the Preferred capital stock 


of Galveston-Houston Electric Company, pay- | 


able March 15, 1920, to Stockholders of record 
at the close of business March 5, 1920. 


STONE & WEBSTER, 


Transfer Agents. 


THE CONNECTICUT POWER COMPANY 


State of Connecitcut. 
PREFERRED DIVIDEND NO. 28. 


A pm eel dividend of $1.50 per share has 
been declared on the Preferred Capital Stock of 
The Connecticut Power Company, B gg 
March i, 1920, to Stockholders of record at the 
close of business February 26, 1920. 


20 
STONE & WEBSTER, 


Transfer Agents. 


UTILITIES SECURITIES 
CORPORATION 


PREFERRED STOCK DIVIDEND 
March 2nd, 1920. 
The Board of Directors has today declared a 
dividend of one and three-quarters per cent 
(1% %) on the preferred stock of Utilities Securi- 
ties Corporation, payable March 27th, 1920, to 
the preferred stockholders of record at the close 
of business on March 17th, 1920. Checks will 


be mailed. 
L. J. HART, Secretary. 
THE NIAGARA FALLS POWER COMPANY. 


iagara Falls. N. Y. ' 
February ig "a 











COMMON STOCK DIVIDEND NO. 5. 

At a meeting of the Board of Directors of this 
Company held this 27th day of February, 1920, 
a dividend of One Dollar and Fifty Cents ($1.50) 
per share was declared on the common shares in 
the capital stock of this Company, payable 
March 15, 1920, to holders of said common 
stock of record at the close of business on March 8, 


FREDERICK L. LOVELACE, Secretary. 


THE NIAGARA FALLS POWER COMPANY. 
Niagara Falls. N. Y. 

February 27, 1920. 

PREFERRED STOCK DIVIDEND NO. 6. 
At a meeting of the Board of Directors of this 
Company held this 27th day of February, 1920, 
a dividend of One Dollar and Seventy-five Cents 
($1.75) per share was de -lared on tae preferred 
shares in tbe capital stock of this Company, 
— on the fifteenth day of April, 1920, to 
olders of said preferred shares of record at the 
close of business on the thirty-first day of March, 


FREDERICK L. LOVALACE, Secretary. 


CITIES SERVICE COMPANY 


Bankers’ Shares 


Monthly Distribution No. 13 
Henry L. Doherty & Company announce that 
the thirteenth monthly distribution on Cities 
Service Company Bankers’ Shares, payable April 
Ist, 1920, to Bankers’ Shares of record March 15, 

1920, will be 50.25 cents a Bankers’ Share. 














| 
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‘‘Financiers’’— 
Underwriters— 
Contractors— 


18 Stores— 
16 Semi-Stores— 
1 Hippodrome— 


Own an invaluable plot of ground, fronting on three streets, 
in the best coming retail section of Montreal, Canada, covering 
about 350 feet frontage and about 150 feet depth; upon which 
plans are now being prepared for the erection of a modern Hippo- 
drome theatre and store building, to contain a large theatre and 
about 18 stores and about 16 upper semi-stores. The need of 
such structure in Montreal is vital and the locality in question 
the very best—one that will reap the full benefit of the growth of 
that city. The rental revenue from the stores alone will provide 
for all interest requirements, taxes, ete. The ground is valued 
at $700,000 and is subject to $350,000 of mortgage. The proposed 
structure will cost $600,000 to $700,000. It is desired to obtain 
a first mortgage bond issue on the ground and building of $800,000 
and that the contractors erecting the building take $250,000 of 
second mortgage bonds as part payment of the building contract. 
The corporation owning the entire structure will have a capitaliza- 
tion of $500,000 of 7% Cumulative Preferred stock and $600,000 
of common stock. The contractors accepting the $250,000 of 
Second Mortgage Bonds will receive a bonus of $60,000 of common 
stock, giving them a permanent interest in the entire proposition 
even after the second mortgage bonds are paid off. The purchasers 
of the First Mortgage Bond Issue will receive a Common stock 
bonus. It is positive that the venture will prove highly and per- 
manently profitable. The theatre will be adequately furnished 
out of the proceeds of the sale of a portion of the Preferred stock 


issue, and it is desirable that a portion of the Preferred and 
Common stocks be sold. 


Those interested in the enterprise please address ‘‘Hippo- 
drome,” P. O. Box 653, City Hall Station, New York City. 











UNITED FRUIT COMPANY 


SIVIDEND NO. 83 


A quarterly dividend of three per cent (Three 
Dollars per share) on the capital stock of this 
Company has been declared, payable on April 15, 
1920, to stockholders of record at the close of 
business March 20, 1920. 

JOHN W. DAMON, Treasurer. 


Swift & Company 


Union Stock Yards, Chicago 


Dividend No. 132 


Dividend of TWO DOLLARS ($2.00) per share on 
the capital stock of Swift & Company, will be 
pee on April 1, 1920, to stockholders of record, 

arch 10, 1920, as shown on the books of the 


Company. 
©. A. PEACOCK, Secretary. 





* 





ALLIS-CHALMERS MANUFACTURING CO. 
March 4th, 1920. 
The Board of Directors has declared a dividend 
of One and Three-quarters Per Cent for quarter 
ending March 3lst, 1920, on the preferred stock 
of this company, payable April 15th, 1920, to 
referred stockholders of record at the close of 
usiness March 31st, 1920. Checks for such divi- 
dend will be mailed to preferred stockholders and 
to holders of voting trust certificates for preferred 
stock remaining unexchanged of record March 
3lst. 1920. ‘Transfer books will not be closed. 
H. WOODLAND, Secretary and Treasurer. 


RAY CONSOLIDATED COPPER COMPANY, 
25 Broad Street, New York. 
February 25th, 1920. 
The Executive Committee of the Ray Con- 
solidated Copper Company has this day declared 
a quarterly distribution of $.25 per share, payable 
March 3lst, 1920, to stockholders of record at 
the close of business March 12th, 1920. 
E. P. SHOVE, Treasurer. 


CHINO COPPER COMPANY. 
25 Broad St,. New York, February 25, 1920. 
The Executive Committee of Chino souper 
Company has this day declared a quarterly dis- 
tribution of 37% cents per share, payable March 
31, 1920, to stockholders of record at the close 
of business March 12, 1920. 
G. W. PETERS, Treasurer. 
































The Railroads 


under the 


Cummins-Esch Act 


A theoretical application of the rate- 
making provisions of the Act to fifty- 
seven railroad properties. 


We have prepared for distribution a comprehensive 
analysis, giving a hypothetical interpretation of the 
possible effect on earnings of the new rate-making 
provisions with a view to making a comparative 
study of values. 





Copies on Request. 


Clark, Dodge & Co. 


Established 1847 


51 Wall Street, New York 
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Amount. 


80,000 Concord, N. C., School 6s 


Chicago 


Philadelphia 
Minneapolis 


Baltimore 








Exempt from Federal Income Tax 


Municipal Bonds 


Security. 


*$27,000 York County, Pa., Road 4%s 


*110,000 Beaver Falls, Pa., Imp. 4%s 
*12,000 Troy, N. Y., Public Safety Reg. 414s__Feb. 1922-25 
*35,000 Rensselaer, N. Y., School Reg. 4'4s___Jan. 1931-39 
*42,500 Cohoes,N.Y.,HighSch. Bldg. Reg.4%4s Sept. 1930-39 

*100,000 WashingtonSuburb.Sanit.Dist.Md.5s July, 1960 


*125,000 Belleville, N. J., School Dist. 5s 
*30,000 Woodbridge Twp., N. J., Imp. 5s 
*50,000 Woodbridge Twp., N. J., School 5s___.Jan. 1922-56 
*10,000 Ridgefield Park, N. J., Funding 5s___July 1932 

36,000 Hennepin Co., Minn., Bridge 5s 

72,000 New Hanover Co., N. C., School 5s___July 1928-39 
*10,000 Laurens County, S. C., Road 5s 
*30,000 Hillside Twp., N. J., School 5s 
100,000 State of South Dakota Rural Credjt 5s_Jan. 15, 1932-40 
100,000 Lenoir Co., N. C., Road Imp. 54%s____June 1924-34 
100,000 BuncombeCo.,N.C.,Road&B’dge5 4s Jan. 1924-46 
41,000 Miami Conservancy Dist., Ohio, 5'4s__ Dec. 
100,000 Portsmouth, Va., Imp. 5%s 

48,000 Traverse Co., Minn., Ditch 5s 

48,000 Sebring, Ohio, Water 44s 
*20,000 Cliffside Park, N. J., Sewer 5s 


*50,000 Bingham Co., Idaho, Road 5s 


_ _* Exempt from Tax in State where issued. 
Descriptive circular on any issue will be furnished on request. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 


Yield % 
4.10% 


4.2 
4.60% 
4.60%, 
4.60° 
4.65% 


Maturity. 


Dec. 10, 1948, 
Opt. 1924 


Nov. 1924-39 


Opt. 1949 
1921-60 
1925 


4.75° 

4.80% 
4.80% 
4.80% 
4.90% 
5.00% 
5.00% 
5.00“ 

5.00% 
5.00% 
5.00% 
5.00% 
5.00% 
5.00% 
5.10% 
5.10% 
5.25% 

99 


Jan. 


Oct. 


Sept. 1924-39 


July 1933 
Apr. 1931-37 


1933-45 
1923 

1925-36 
1922-48 
1923-26 
1922-42 
1929-38 


Buffalo 
Cleveland 


Boston 
Pittsburgh 




















Dutch Bank for South-America 


(Banco Holandes de la America del Sud 


- Banco Hollandez da America do Sul) 


AMSTERDAM 


BUENOS AIRES 


RIO DE JANEIRO 


SAO PAULO SANTOS 





Capital and Reserve Fund 


fl. 29,500,000 





BALANCE SHEET PER THE 1ST JULY, 1919 


ASSETS 


15,695,469 76 
7,945,456 65 


20,579,789 51 
41,285,078 99 
51,341,023 15 

3,748,084 21 
42,875,095 56 


1,706,840 08 
500,000 00 
1 00 





f1_ 185,676,838 91 





LIABILITIES. 
ghare Capical, 
Reserve 
Bills Payable 98 
A SS pa eae agai 38, 761, '406 36 
Creditors in Current Account__ 37 ’396,565 00 
Balances of Home and Foreign 
i = al SN Ai 33,208,406 76 
Securities Deposited 
Pension Fun 





f1_185,676,838 91 








PROFIT AND LOSS ACCOUNT PER 30TH JUNE 1919 


DEBIT. 


Expenditure. ..............._fl_1,121,749 53 
Net Profit 2.753, "862 30 
rt? be divided as ignlows: 


cial reserve 
riting off premiece... 100, 
hareholaers 9% ,1,395,000 00 
olders of Founders’ 
119,568 68 
239,137 36 
137,500 00 


92,656 26 
f1_3,875,611 83 





CREDIT. 


Balance _rougnt forward from 
1917-191 38,175 51 


fl. 18,175 61 
EE PE ET 1,581,386 95 
Bills _ Commission 








_f1.8,876,611 83 


GENERAL BANKING BUSINESS 
CORRESPONDENTS ALL OVER THE WORLD 





‘Bibidends 


ee” li ee i i da 


American Telephone & Telegraph Co. 


Convertible Fourand One-HalfP.C.Gold Bonds 

Coupons from these bonds, payable by their 
terms on March 1, 1920, at the office or agency 
of the Company in New York or in Boston, wil] 
be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 


PPP ee 





American Telephone & Telegraph Co. 


Convertible Four Per Cent Gold Bonds. 


Coupons from these bonds, payable by their 
terms on March 1, 1920, at the office or agency 
of the Company in New York or in Boston 
will be paid in New York by the Bankers Trust 
Company, 16 Wall Street. 


G. D. MILNE, Treasurer. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Thursday, April 15, 1920, to stockholders 
of record at the close of business on Friday, 
March 19, 1920. 

On account of the annual meeting the 4 o_- 
books will be closed from Saturday, March 20, 
Tuesday, March 30, 1920, both days ot 

G. D. MILNE, Treasurer. 








AMERICAN CAR & COS NDRY COMPANY 
New York, March 3, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 70 
A quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has this 
day been declared, payable Thursday, April 1 
1920, to stockholders of record at the close of 
business Monday, March 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
H.C. WICK, Secretary 8S.S. DeLANO, Treas. 


AMERICAN CAR & COSNDRY COMPANY 
New York, March 3, 1920. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 84 
A ne of one and three-quarters per cent 
4 mnt on the Preferred Stock of this Company 
(is day been declared payable Thursday, 
AN Al 1, 1920, to stockholders of record at the 
close of business Monday, March 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
H. C. WICK, Secretary S.8S. DeLANO, Treas. 


CENTRAL STATES ELECTRIC CORPORATION 
PREFERRED DIVIDEND 31. 
March oo" 1920. 
The Board of Directors has to-day declared the 
thirty-first quarterly dividend of one and three- 
quarters per cent (13%%) on the preferred stock 
of Central States Electric Co ration, payable 
April ist, 1920, to preferr stockholders of 
record at the close of business on March 10th, 
1920. Checks will be mailed. 
L. J. HART, Treasurer. 


MANATI SUGAR COMPANY 
112 Wall Street, New York, Marca 4, 1920. 
The Board of Directors of the MANATI 
SUGAR COMPANY have declared the regular 
quarter:y dividend of 1%% upon the preferred 
stock of the Company, payable April 1, 1920, to 
holders of preferred stock of record upon the 
books of the Company at the close of business 
March 15, 1920. 
MANUEL E. RIONDA, Treasurer. 


FAIRBANKS, MORSE & CO. 
COMMON STOCK DIVIDEND 
The Board of Directors of Fairbanks, Morse & 
Co. has this day declared a quarterly dividend of 
$1 25 per share on the Common Capital Stock of 
the Company, payable March 30, 1929, to stock- 
holders of record at the close of business on March 


15, 1920. 
F. M. BOUGHEY, Secretary. 
Chicago, LTilinois, 
March 2, 1920. 


ing- Tabulating- Recording Company, 
or OAD STREET, NEW YORK 

The Board of Directors of this Com any 
has to-day declared a re lar quarterly dividend 
of one per cent, pa le April 10, 1920, to 
stockholders of reco “an the close of business 
on March 25, 1920. Transfer books will not 


be closed. 
J. S. OGSBURY, Treasurer. 
February 24, 1920. 




















THE ELECTRIC STORAGE BATTERY Co. 
Allegheny Ave Avenpe 31 and 19th Street, 
niaeoens, March 3, 1920. 
The Directors Ra declared a quarterly divi- 
dend of two 50-100 dollars ($2 50) per share 
from the net earnings of the Compan y on both 
Common and Preferred Stocks, payable April 1 
1920, to stockholders of f record at the close o 
business on March 15, 1920. Checks will be 


’ WALTER G. HENDERSON, Treas. 





AMERICAN CAN CO. 
A quasterty dividend of one and three-quarters 
cent has been deci on the Preferred 
tock of this Company, payable x - lst, 
1920, to Stockholders of record e close 
of business Bares 17th, 1920. ABH Books 


will remain o hecks mailed. 
R. H. SMON. Secretary & Treasurer. 


THE PIERCE-ARROW MOTOR CAR CO. 


The Board of D recipes has Gomares Ge reyules 


qearses’ dividend of two ee cent. (2% 
the preferred stock of the Company, payerse 
1920, to stockholders of record 
close of business March 15, 1920. 

E. C PEARSON, Secretary. 
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OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Arkansas Valley 
Railway Light & Power Com mpeay has declared 
the regular quarterly dividend of one and three 

uarters per cent on the preferred stock of the 

ompany, payable by check March 15th, 1920, 
to stockholders of record at the close of business 


February 28th, 1920. , : 
ROBERT J. GRAF, Treasurer. Philadelphia, February 10, 1920. 





Annual Meeting of 
OFFICE OF 
H. M. BYLLESBY & COMPANY 


8 e 
CHICAGO, ILLINOIS. 
The Board of Directors of the Oklahoma Gas & ] e ] rus Om an 
Electric Com —~ eg has declared the regular quar- 
ey ee S| one ane ag 2 uarters per os 
on e prefer stock oO e Company, payaDle 
by check March 15th, 1920, to stockholders of PHILADELPHIA, PA, 
noone as of the close of business February 28th, i : ; 
ROBERT J. GRAF, Ase’t. Secretary. The annual meeting of Fidelity Trust Company was] 


Pes ons held to day at its office, No. 325-331 Chestnut Street and 


H. M. BYLLESBY & COMPANY 43-53 South Fourth Street. 
CHICAGO, ILLINOIS. ; 
The Board of Directors of the Standard Gas & The following directors were elected: 
Electric Com “~~ has declared the regular quar- HENRY W. BIDDLE, 
sacl Givigend of two Per cons 9a the. pregeral WILLIAM P. GEST, 
15th, 1920, to stockholders of record at the close EDWARD WALTER CLARK, 
cS OEY Robert J. Graf Treasurer. CHARLEMAGNE ‘TOWER 
LEHIGH VALLEY COAL SALES COMPANY. EDWARD T. STOTESBURY, 
or rua h ° . 
PR ghey Rh A G. COLESBERRY PURVES, 
Te oBG, fy thene Sueiicrnt tas tae SAMUEL T. BODINE, 
who are holders of full share certificates of stock. J ONATHAN C. NEFF ’ 
registered on the er aie s wou at the close SIDNEY F. TYLER, 


W. J. BURTON, Secretary & Treasurer. JOSEPH E. WIDENER. 


CASTLE KID CO., INC. William P. Gest, President, presented the annual report, which 
Preferred Dividend No. 2 showed net earnings for the fiscal year ending January 31, 1920, 
The Directors have deciared the regular. qu: Out of this th id f terly divid ‘ ¢ ore . 

e Directors have decla e regular quar- ut o is there were paid four quarterly dividends o b eac 

lative Preferred Stock payable April 1, 1920, to on $5,000,000, aggregating $1,200,000. 

all holders of record at the close of business sai 
March 20, 1920. Checks will be mailed. On account of depreciation in the market value of securities the 
WALTER 8. ROSSBACH, Secretary. Company has charged off the sum of $800,902.78 to Undivided Profits. 


E. f. DU PONT DE NEOURS S F-4 iy There was also paid to all employees of the Company, except 














gton, Del 
The Board of Directors has this day declared officers, the usual additional compensation of 10% on their salaries, 


a dividend of 4 on the Common Stock of this 
Renton Ai. d,. Be at ag ge he and also a special further compensation of 10% in addition thereto. 


holders of record at close of business on February cast 
28, 1920; also dividend of 13% on the Debenture After the above charges and all other expenses the Undivided 


Stock of this Company, payable April 26, 1920, Profits stood at the close of business, January 31, 1920, at $487,992.63. 
to stockholders of record at close of business on 


April 10, 1920. The progress of the Company during the last ten years is shown by 
ALEXIS I. GuPONT, Secretary. the following comparison: 


KELLY-SPRINGFIELD TIRE CO, On January 31, 1911, the capital stock was $2,000,000, the surplus 
cot quarterty dividend of one dollar and fitty od te a the wncavenes pretite, a ha 402. . 8 000 000, ol, 
nts per share 0 e , these figures were as follows: Capital stoc an 
hm mee sloekie April. r JOD en atonnoldons increase of $3,000,000; surplus, $16,000,000, an increase of $6, 000, ‘000; 
of record at the close of business March 15, 1920. undivided profits, $487, 992; showing a net increase in the capital, 
New York, M mie — Secretary. surplus and undivided ‘profits of $8,626,290.63. This increase has 
been attained after paying out in dividends the sum of $9,360,000 and 


SEAMANS OILCO special compensation to employees aggregating $235,762.91. 


During the same period of ten years the trust department shows 
DIVIDEND NO. 12 a large increase in the amount of trust estates. On January 31,1911, 


The regular quarter annual dividend of five he total am of real and personal property in charge of the Com- 
per cent (5%) is due and payable March 31, 1920, the amount - P Sait $137 519 235 05 
to all stockholders of record March 15, 1920. . 


HOUSTON B. TEEHEE, Treasurer. On January 31, 1920 243 ,451 ,309.39 
YALE & TOWNE MANUFACTURING CO. Showing an increase for ten years of $105 ,932 ,074.34 


DIVIDEND NO. 106. 

A dividend, No. 106, of five per cent (5%) for 
the pant wa sates March Bist, 1920, oo oe CONDENSED STATEM ENT 
declared by the Board of Directors out of past 


earnings, payable April Ist to stockhiders of FROM FIFTY-FOURTH ANNUAL REPORT OF 


record at the close of business March 17th. 
J. H. TOWNE, Secretary. 


NEVADA CONSOLIDATED COPPER CO. FI DELITY TRUST COM PA NY 


25 Broad St. a. ay York, eer a0 D “i 
we, ns Seeman 7a A pvt sally , At the Close of Business, January 31, 1920 
the quarter ending March 31, 1920. a distribution 
of Twenty-five cents (25 cents) per share, pay- RESOURCES LIABILITIES 


able on March 31, 1920, to stockholders of 
; Cash in Oitice 
record at the close a eee March 12, 1920. Cash i Profit and I 


$3 
5,5 

. JENKINS, Treasurer. Time and Call Loans_-- 27,915,623. 91 Capital Stock 

CRUCIBLE STEEL, COMPANY OF AMERICA eet grees, -4---¢- 311,403.01 Surplus Fund 


burgh, Pa., February 16, 1920 Bills Payable 
DIVIDEND NO. 70—A dividend of one and on & or a’sa69 Cust’ers’ Paper Re-Disct 5,980,000.00 
three-qu be fri Pp os (1% eh)! mag bose coaere® Cus. Lia. a|c. Accep’ts__ 00,000. Accep’ts Exec. for Cus__ 
out of un pro A upon he h 31° ge ee Miscellaneous 3,878.95 Sub. to U. S. Bonds 
of this Company, pa os to Fidelity Building Miscell 
Stockholders of reco pats 16, 1920. Corporation 4,252,772.29 aneous 


Checks will be mail. H. F. KRESS. 1,931,605.00 
Secr $61,826,296.40 


GAanted 325-331 Chestnut Street Broad Street Office: 


re nacre 43-53 S. Fourth Street N. E. Corner 

Ten men of independent means Broad and Chestnut Streets 
wanted for very high class coopera- 
tive Apartment project on Park 
Avenue between thirty-fourth and 
fortieth street. Space 50 ft. by 85 
ft. Bank references required and 
given. Reply by letter to Frank 
Lane, 107 Riverside Drive. 





























$61,826,296.40 
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Munds, Rogers & Stackpole 


25 Broad Street 16 Vanderbilt Avenue 
New York City New York City 
10 State Street, Boston, Mass. 


We wish to announce the formation of 
the above firm for the transaction of a 
general brokerage and investment business. 


FRANCIS D. WINSLOW, 

H. PENDLETON ROGERS, 
Member N.Y. Stock Exchange, 
Member Chicago Board of Trade. 

J. THEUS MUNDS, 

Member N.Y. Cotton Exchange. 

WILLIAM STACKPOLE, 
Member N.Y. Stock Exchange. 

LYMAN B. KENDALL, 

Special Partner. 


March Ist, 1920. 





Maury, Rogers & Auchincloss 


25 Broad Street, New York City 


March Ist, 1920. 

The co-partnership existing 

between the undersigned expires 

this day by limitation. Any one 

of the partners will sign in liqui- 
dation. 


Henry T. Maury, 


H. Pendleton Rogers, 
Member N. Y. Stock Exchange. 
Member Chicago Board of Trade. 


C. Russell Auchincloss, 


J. Theus Munds, 
Member N. Y. Cotton Exchange. 


Lyman B. Kendall, 


Special Partner. 


























7 
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JONES, MONTGOMERY & AUCHINCLOSS 


Members New York Stock Exchange 
80 Broadway New York 


The undersigned have this day 
formed a co-partnership for the trans- 
action, at the above address, of a 
general commission business in stocks, 
bonds and investment securities. 


W. STROTHER JONES, 
Member N. Y. Stock Exchange. 


HENRY E. MONTGOMERY, 
GEORGE WILLIAM SMITH, 
HENRY T. MAURY, 

C. RUSSELL AUCHINCLOSS. 


March Ist, 1920 





Winslow & Company 


New York—Boston 


New York: Boston: 
20 Nassau Street 10 State Street 
16 Vanderbilt Ave. 


March Ist, 1920. 

The co-partnership existing 

between the undersigned expires 

this day by mutual consent, any 

of the partners will sign in liqui- 
dation. 


Francis D. Winslow, 


William Stackpole, 
Member N. Y. Stock Exchange. 


Carroll D. Winslow. 























Henry E. Montgomery & Company 


Members New York Stock Exchange 
80 Broadway, New York 


March Ist, 1920. 
The above firm is this day 
dissolved by mutual consent. 
Any one of the partners will sign 
in liquidation. 
W. Strother Jones, 
Member N. Y. Stock Exchange. 


Henry E. Montgomery, 
George William Smith. 























James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 





Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 


OFFICERS 


J. FREDERICK TALCOTT, President and Treasurer 
CHARLES E. MATHEWSON, Vice-President 
FRANCIS E. TALCOTT, Secretary 

JAMES TALCOTT, JR., Assistant Treasurer 
THOMAS J. McGANN, Assistant Secretary 
JAMES L. COX, Assistant Secretary 
HOOKER TALCOTT, Assistant Secretary 

















Investment 
Securities 














R.C.MEGARGEL &Co. 
27 Pine Street - New York 
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STOCKS AND BONDS 


bought and sold for cash, or carried on 














FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, = « s NEW YORK 
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French Internal 5% Loan of 1920 


_ These bonds will be a direct obligation of the French Republic. They are redeemable on 
interest dates (May Ist and November lst) by semi-annual drawings at 1,500 Francs per 1,000- 
Franc Bond, the whole issue being redeemed through these operations within sixty years. Bonds 
not drawn in this manner are subject to redemption at the option of the Government at 1,500 
Frances per 1,000-Frane Bond at any time. Interest and principal are payable in Francs. 


The bonds will be dated May 1, 1920, and will be issued in denominations of 1,000, 2,000, 
10,000 and 20,000 Francs, but the face of the bonds, in accordance with the French custom, will 
indicate the annual income and not the principal. 


Interest is payable May 1st and November Ist. The first coupon will be paid November 1, 
1920, and will be for 35 Franes, which includes the regular semi-annual coupon of 25 Frances and 
10 Franes to cover the interest accrued to May Ist. 


Principal, interest and premium of this loan are payable free of French taxes. 


We are authorized by the French Government to receive subscriptions for this loan from 
February 19th until March 20th (unless subscription books are closed earlier by their order) at 
the price of 1,000 Frances per 1,000-Frane Bond. 


The subscription price is payable in full at the time of subscription at the eurrent rate of 
exchange on Paris for the previous day, as fixed by the French Finance Agency in New York City. 


The rate for subscriptions received on MARCH 6th has been fixed at 13.70, at which rate 
the price of the bonds is 


$72.99 per 1000-Franc Bond 


Our receipts exchangeable for Iaterim Certificates, when received from the 
French Government, will be issued against payment in full in dollars. 





LAZARD FRERES 
19 Nassau Street New York 












































THERS are 
profiting by 
present op- 


portunities. Are 
you! 37 LIBERTY STREET, NEW YORK 


HITT, FARWELL & PARK 


There are good reasons 


for investing now The undersigned have formed a co-partnership 


under the firm name of Hitt, Farwell & Park 


Ask for our booklet CC-1 to transact a general investment business. 
on 1920 Investmenis. 


RODNEY HITT 
3 GROSVENOR FARWELL 
H.M. Byllesby & Co. CHARLES F. PARK, JR. 
sores se SBR C. ARTHUR AMBROSE 
 UNOES  erwerpaer St WILLIAM B. SCARBOROUGH 


JOHN $132 ; ROBERT C. HILL, Speczal 





























A. G. Becker & Co. 


COMMERCIAL PAPER McSHERRY 
INVESTMENT SECURITIES MANUFACTURING CO. Bond Salesmanship 


** "The Human Side of Business’ is the 
eran i Preferred & Common Shares pers 7 on nw th order o Descriptive 
c ar e aD or 6 
187 South Le Salle Street row ilar free. ee a. 


CHICAGO aA . ° ° 
eT. Loule L. N. Rosenb aum & Co Frederick Peirce & Co. 
ene ; Sales Representatives Wanted 1421 Chestnut Street Philadelphia 
SAN FRANCISCO 
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New Issue 


$2,400,000 


The Cincinnati Gas & Electric Co. 
Six Per Cent. Three-Year Secured Gold Notes 


Dated December 1, 1919. Due December 1, 1922. 


Redeemable at the option of the Company, as a whole or in part, at any 
time on thirty days’ notice, at 101% on or before December 1, 1920, 
at 101 on or before Decemter 1, 1921, and at 100% thereafter, plus 
accrued interest. 


The following information is summarized from a letter signed by Mr. Charles 
D. Jones, President of the Company: 


Property: The Cincinnati Gas & Electric Company owns the gas and electric 
generating and distributing systems supplying Cincinnati, Ohio, and a 
number of adjacent suburban communities. The company owns one of 
the largest and most modern electric generating stations in the United 
States, having a present installed capacity of 60,000 K.W. and ultimate 
capacity of 120,000 K.W. The Company is now installing and equipping 
:. third unit of 30,000 K.W., which will give an installed capacity of 90,000 

‘. 


Security: ‘These notes will be secured by deposit of $3,000,000 of the Com- 
pany’s First and Refunding (now First) Mortgage 5% Gold Bonds, which 
in turn are secured by a first mortgage on substantially the entire properties 
of the Company. 


Earnings: Income applicable to interest charges is equal to over three and 
one-quarter times the requirements on the total funded debt of the Company. 


The Company has one of the longest dividend records of any corporation 
in the United States, having paid dividends of not less than 4% per annum 
for over 66 years. The present rate of 5% has been paid since 1910. The 
market value of the stock at present quotations is over $25,000,000. 


We offer these notes, when, as and if 
issued, subject to approval of counsel. 


Price 974 and Interest 
YIELDING 7% 


J.& W.Seligman&Co. A.B.Leach&Co.,Inc. 


54 Wall Street 62 Cedar Street 
New York New York 





























Arkansas Municipals Moore, Leonard & Lynch 


5.75% Members New York ana Pittsburgh Stock Ezchanges 


OR many years we have specialized in the purchase seeder 4 eae = a : New York 
and sale of Arkansas Improvement District Bonds. "Philadelphia 
They combine a high degree of security with a liberal rate 
of interest—as high as 5.75% —exempt from all federal in- 
come taxes. 


For more detailed information we suggest that you write 


for our latest bond circular. 
Texas Power & Light 5s, 1937 
BOND DEPARTMENT Central Power & Light 6s, 1946 


Mercantile Tr st Company National Securities Corp. 6s, 1924 
Member Federal = U.S:Governm Duluth Edison Elec. Pref. 





Reserve System Supervision 


ST. LOUIS MISSOURI Texas Power & Light Pref. 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 
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$1,500,000 


THE D. B. MARTIN COMPANY 


of Pennsylvania 


First Mortgage 6% Sinking Fund Gold Bonds 


Dated January 1, 1920 Due January 1, 1935 


Interest Payable January Ist and July Ist 
The Company covenants to pay the Normal Federal Income Tax up to 2% 


Free of Pennsylvania Four Mills Tax 
Tax Refund in Maryland 


Coupon bonds in the denomination of $1,000, registerable as to principal 
Callable as a whole at 105 and accrued interest, or for the 
Sinking Fund at 102% and accrued interest. 


Fidelity Trust Co., Philadelphia, Trustee 
Authorized, $2,000,000 Issued, $1,500,000 


We summarize as follows from the within letter of Mr. J. J. Martin, President of the 
Company, and the report of Messrs. Ernst & Ernst, Certified Public Accountants: 


Company—The D. B. Martin Company of Pennsylvania is an amalgamation of the old 
D. B. Martin Company of Delaware, with its subsidiary companies, and the General 
Manufacturing Company, all of which companies have been in successful operation for 
many years and are engaged in slaughtering and the dressing of meats and manufac- 
turing the by-products. 


Purpose of the Issue—To pay off existing mortgages, finance completed new construction 
and to provide working capital. 


Security—The bonds will be secured by a first mortgage on all the real estate and plants 
now owned by the Company in fee, or hereafter acquired by the proceeds of these bonds, 
and by the pledge of stock of certain subsidiary companies. 


Land, buildings and equipment (book value) less depreciation_ -__$2,768,589 36 
Stocks of subsidiary companies (book value) 562 ,644 79 


$3 331,234 15 


An appraisal made for us by the Manufacturers’ Appraisal Company values the Company’s 
land, buildings and equipment (depreciated valuation) at about $1,000,000 more than 
as shown on the Company’s balance sheet. 





Earnings—Average net earnings, after depreciation, and available for interest and federal 
taxes, of the combined companies, for the last five years, were $548,555, or six times the 
interest charges on these bonds. For 1919, the Company reports $442,535 92, or about 
five times. 


Sinking Fund—A fixed annual sinking fund of $120,000, operating semi-annually, beginning 
June Ist, 1922, will be paid over to the Trustee. Bonds must be drawn by lot and called 
at 102% and accrued interest, if not purchasable in the open market below that figure. 
The operation of the Sinking Fund will retire the entire issue by maturity. Should the 
remaining $500,000 be issued, the Sinking Fund will be proportionately increased. 


Restrictions of Issue—The remaining $500,000 bonds may only be issued for cash at par 
for 75% of the cost of permanent improvements or new property, and then only when 
net earnings applicable to interest for the twelve months preceding have been at least 
three times the annual interest charges on all bonds outstanding and those to be issued. 


Legality—The legalities in connection with the issuance of these bonds and the organization 
of the Company will be approved by Messrs. Morgan, Lewis & Bockius for the Bankers 
and by Frank R. Donahue, Esq., for the Company. 


We offer the above bonds, when, as and if issued, and subject to prior sale. 


PRICE 95 AND ACCRUED INTEREST, TO YIELD 6.50% 


The statements contained in this advertisement have been obtained from sources we regard as reliable, and while we 
do not warrant their accuracy, we believe them to be correct, and have relied upon them in any purchases of these 
securities. 


ELKINS, MORRIS & CO. EDWARD B.SMITH & CO. 
Bankers Bankers 
Land Title Building 1411 Chestnut St. 
Philadelphia 
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$3,000,000 


Brooklyn Edison Company, Inc. 
General Mortgage Gold Bonds (Ten Year) Series B 6% 


Tolbe dated January 1, 1920 


To mature January 1, 1930 


Interest payable January 1 and July 1. The Company, in so far as permitted by law, will pay interest 

without deduction for any Federal Income Tax not in excess of 2%. Coupon bonds in denominations 

of $500 and $1,000; bonds of $1,000 registerable as to principal only. Fully registered bonds in denomi- 

nations of $1,000, $5,000 and $10,000. Coupon bonds of $1,000 and registered bonds interchangeable. 

Redeemable at the option of the Company upon thirty days’ notice at 105% and interest on any 

interest’'date. Series A Bonds have been listed on the New York Stock Exchange and application 
will be made to list these Series B Bonds. 


Total General Mortgage Bonds Authorized, $100,000,000. Outstanding, Series A 5%, $5,500,000. 
Series B 6% (this issue), $3,000,000 





Central Union Trust Company of New York, Trustee 





OR information regarding these Bonds, reference 
is made to a letter from Mr. M. 8S. Sloan, 
President of the Company, which is here briefly sum- 
marized, and copies of which may be had upon request: 


Brooklyn Edison Company, Inc., does all the elec- 
tric light and power business in the Borough of 
Brooklyn (except the Twenty-ninth Ward), City of 
New York, serving a population estimated at over 
1,600,000. The Company or its predecessors have 
been successfully engaged in supplying electric 
light and power since 1885. 


quoted prices for these securities indicate a present 
market equity over and above these General Mort- 
gage Bonds of about $18,000,000. 


The Company has authorized $5,000,000 Series B 
6% Bonds and the Publie Service Commission for 
the First District of the State of New York has ap- 
proved their issuance; additional Bonds may be 
issued for refunding purposes and for 80% of the 
cost or reasonable value, whichever is less, of 
additional property or securities of similar com- 
panies. 


(Vou. 110. 


In no event may additional Bonds be issued for 
property or securities unless net earnings, as defined 
in the mortgage, have been at least twice the annual 
interest charges upon all outstanding underlying 
mortgage bonds and a:l Bonds issued under this 
General Mortgage, together with those applied for. 
Additional Bonds may be issued only upon authori- 
zation of the Public Service Commission. 


The General Mortgage Bonds are the direct obliga- 
tions of Brooklyn Edison Company, Ine., and are 
secured by a mortgage on all its real and personal 
property now owned or hereafter acquired, subject 
anly to $11,996,000 underlying bonds. The General 
Mortgage closes the mortgages securing these 
underlying bonds, no more of which may be issued. 
Junior to the General Mortgage Bonds, there are 
outstanding $1,693,700 Debenture Bonds and 
$17 306,300 Capital Stock. Dividends have been 
paid at the rate of 8% per annum since 1904. The 


The table below shows the growth of the Company’s 
earning power and the favorable relation between 
income and interest charges on its funded debt: 





Operating 
Expenses. Interest 
Taxes and Gross on Funded 
Plant Reserve Income Debt Balance 


$4,569,530 $2,431,284 $791,175 $1,640,109 
5,014,050 3,190,758 683,540 2,507,218 
5,511,982 2,869,073 711,241 2,157,832 
6,162,445 2,691,856 715,374 1,976,482 
7,499,102 3,351,012 954,791 2,396,221 


Calendar Gross 
ear Earnings 


$7,000,814 


8,854,301 
10,850,114 





Gross Income for the last five years has averaged more than 334 times the interest on the Company’s”entire 
funded debt. For 1919 the Gross Income was more than 3 times the annual interest charge on the General 
Mortgage Bonds, including this issue, and all underlying bonds. 





ee 


Price 9234 and interest, to yield over 7% 


When, as and if issued and received by us. It is expected that Temporary Bonds of 
$1,000 denomination will be ready for delivery about March 10 


All legal details pertaining to this issue will be subject to the approval of Messrs. Stetson, Jennings & Russell, of NewYork. 





Guaranty Trust Company of New York 


140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenueand 60th Street 


FIFTH AVENUE OFFICE 
Fifth Ave. and 43rd Street 


LONDON 


GRAND STREET OFFICE 
268 Grand Street 


LIVERPOOL HAVRE BRUSSELS 


PARIS 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be accurate; 


All of the above bonds having been sold this advertisement appears as a matter of record only. 
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INCOME TAX EXEMPT IN NEW YORK STATE 
EXEMPT FROM ALL FEDERAL INCOME TAXES 


Legal investment for Savings Banks, Trust Funds and Insurance Companies in New York, 
Massachusetts, Connecticut and other States. 


$500,000 


STATE OF NEW YORK 


41, % Reg. Canal Gold Bonds 


Dated Jan. 1, 1914 


Due Jan. 1, 1964 


Principal and semi-annualinterest, January lst and July Ist, payable in gold at the Bank 
of the Manhattan Company, New York City. 


Price 103.93 and interest 
Yielding 4.30% 


Since 1914 this issue has not sold below 104 and the high price for the same period was 117 4%. 
This issue is listed on the New York Stock Exchange. 


Having sold a —_ part of these bonds, we offer the balance strictly subject to prior sale. 
Send for Circular C-311 


R. M. GRANT & CO. 

















5% TO 6% YIELD 


We own aad offer the following 
Federal Income Tax Exempt Municipal Bonds 


CITY OF DES MOINES, IA. 
5% Water Bonds 
Due June 1, 1946-69 
100 and Interest, Yielding 5% 


ATLANTIC COUNTY, N. J. 
5% Reg. Bridge Bonds 
Due Jan. 2, 1921-24 


100 and Interest, Yielding 5% 


CITY OF BIRMINGHAM, ALA. 
514% Refunding Bonds 
Due Feb. 15, 1930 
10114 and Interest, Yielding 5.10% 


CITY OF ST. PETERSBURG, FLA. 
514° Municipal Bonds 
Due July 1, 1949 

10414 and Interest, Yielding 5.20% 


TOWN OF GREENVILLE, N. C. 
6°, Water Bonds 
Due July 1, 1921-43 
To Yield 5.50% 


CITY OF NEW BERN, N. C. 
6% Municipal Notes 
Due Dec. 1, 1922 


100 and Interest, Yielding 6% 


PORT OF TACOMA, WASH. 
5% General Obligation Bonds 
Due Feb. 1, 1937-55 
100 and Interest, Yielding 5% 


CITY OF SEATTLE, WASH. 
5% Municipal Light Bonds 
Due Oct. 1, 1925-38 
To Yield 5.10% 


CITY OF PORTSMOUTH, VA. 
514% Refunding Bonds 
Due Jan. 1, 1950 
101.50 and Interest, Yielding 5.15% 


PIMA COUNTY, ARIZ. 
514% Road Bonds 
Due Oct. 15, 1934-44 
To Yield 5.25% 


SCOTT COUNTY, TENN. 
514% Road Bonds 
Due March 1, 1946-49 
To Yield 5.25% 


CUMBERLAND COUNTY, N. C. 
6% Road and Bridge Notes 
Due Nov. 1, 1922 
100 and Interest, Yielding=6% 


Send for descriptive circular C-512 


R. M. GRANT & CO. 


31 Nassau Street New York 


St. Louis 


Portland, Me. 
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March Investment Offerings 


Municipal Bonds 


Free from All Federal Income Taxes 


Due 


Territory of Hawaii Public Improvement 1949 
(Tax free throughout the United States.) 


City of Chicago, [Illinois 1936-37 
eee GE Hs ei ch es ke Ue hc de 5s 1922-25 
City and County of San Francisco, Cal., Water__._...___-_~- 4l%s 1926-48 
Rockingham County, North Carolina Road and Bridge_-_---- 5s 1939-41 


City of Salt Lake City, Utah, Water__.______.____-_.______-- 5s 


Railroad Bonds 


Cincinnati, Indianapolis, St. Louis & Chicago Ry. Co. Gen. First _4s 


7! Ee 


Pennsylvania Company Trust Ctf. Series 
(Guaranteed by Pennsylvania RR. Co.) 


Northern Pacific Ry. Co. Prior Lien-Registered 

Chicago, Indiana & Southern RR. Co. First__..-...---_----- 4s 
Norfolk & Western—Pocahontas Coal & Coke Co. Joint___-_- As 
Illinois Central RR. Co. Western Lines First._.._.._____--- 4s 
Central Pacific Ry. Co. First Refunding 

New York, Chicago & St. Louis RR. Co. First_._-._--_-_-_-_- 4s 
Illinois Central RR. Co. Coll. Trust 


Illinois Central—Chicago, St. Louis & New Orleans RR. 
Joint First and Refunding 


Oregon-Washington RR. & Navigation Co. First & Refunding_4s 
Southern Pacific Co. Convertible 

Atlantic Coast Line Ry.Co. Conv. Deb 

St. Louis, Iron Mountain & Southern-River & Gulf Div. First 4s 
Chicago, Rock Island & Pacific Ry. Co. First & Ref 

Seaboard Air Line Ry. Co.-Atlanta & Birmingham Div. First.4s 


1940 


1936 
1952 


1997 
1956 
1941 
1951 
1949 
1937 
1952 


1963 
1961 
1929 
1939 
1933 
1934 
1933 





The recent railroad legislation is expected to result in an improvement 
in the general financial status of the railroads. Such an improvement should 
eventually be reflected in the market prices of underlying railroad bond issues, 
such as those listed above. Present prices afford an opportunity to secure 
an exceptionally liberal return on investments of the highest grade. We shall 
be glad to make offerings upon request. 


Orders may be telegraphed at our expense. 


Redmond Co. 


Members New York and Pittsburgh Stock Exchanges. 


33 Pine Street, New York Union Arcade Bldg., Pittsburgh 


Private Wires to Philadelphia, Boston, Pittsburgh, Providence and Hartford. 
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CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 


a err 


28. 





Clearings at— 


February. 


Since Jan. 1. 


| 


Week ending February 28. 





i 
i 


1920. 


1919. 


1920. | 1919. 


Inc. or | 
Dec 


1920. 


1919. 


Inc. or 
Dec. 


1918. 


1917. 





Philadelphia 
Pittsburgh 
Baltimore 


Wilmington 
Wilkes-Barre 


Greensburg 
Altoona 
Franklin 


Beaver Councy, Pa... 
Norristown 
Montclair 


Hagerstown 


| 
} 
' 


$ : | 
18,144,052 ,423| 14,194,252,512 
met bite th 4 1 457,113,912: 


541,159) 
326,380,672) 
154,570,691, 


10,166,391, 
18/988.445 
12,553,711 | 


10,324,806 
5,400,416, 
9'159.005| 
5,252,507 
4,277,406 


| = 
‘ 


1 ,676,00 
3,231,133 
2,637,869 


& 


487 ,296,585) 


9,685,239) 
11,648,344 
7,851,8624 
4,507,778) 
7,481,058) 
5,410,710) 
3,095,044 
3,560,646) 
3,016,241) 
1,603,464 


1304099) 
,732,999| 
2,282,024 


t+tt+ttt+tt+t+++t++++ 


239 


Sho bom DOO Or Do bot 


i 
$ $ 

41,353,772,529| 32,054,895,346 
3;952.368,761| 3,289,284,146 
1,320,029,798| 1,079:814:474 
663,463,694 
186,803,119 
123,939,865 
39,772,851 
68,324,670 
33°124'504 
32°056,717 
18,948,405 
32°449'840) 28°197.507 
23°330.497| 18,887,423 
42'281'402| 33'264.459 
27/921°550! 20°772,597 
30,277,115} 24'966.548 
23 ,250,444| 16,911,766 
12°138/235| 
19,805,976. 
13,272,030) 
9'667,300) 
10/185,402| 
7,240,367 
"557,010, 
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THE FINANCIAL SITUATION. 


Call loan rates on the Stock Exchange this week 
have ruled lower, but the tension in the money 
market has been in no way relieved. The chief 
cause for uneasiness is that the preaching and the 
practice of the Federal Reserve authorities are wide 
apart. Every one connected with the Reserve 
banking system is stressing the need of credit re- 
striction, while the weekly returns of the different 
Reserve banks show that credit expansion is going 
on as merrily as before. The statement issued 
last Saturday showed no improvement in that 
respect. There was another large addition to 
the bills held under discount, a further very con- 
siderable increase in the volume of Federal Reserve 
note circulation, and another decrease in the gold 
holdings. 

To be sure, the Federal Reserve Bank of New York 
managed to remove, at least in a book-keeping sense, 
the impairment shown to have existed the previous 
week in its cash reserves, but it was able to do this 
merely through the assistance of the United States 
Treasury and by the employment by the latter of 
adventitious methods from which no great amount 
of satisfaction is to be derived. The return issued 
Feb. 21 had shown only 33.9% of cash reserves to 
net deposits (after deducting 40% gold against 
Federal Reserve note circulation) though the statute 
fixes the minimum of cash reserve against deposits at 
35%. The return for last Saturday (Feb. 28) 
showed this ratio as having improved to 35.2%, it 
being thus brought up slightly above the legal mimi- 
mum, but examination of the figures revealed that 
Government deposits with the Bank had increased 
from $38,035,000 to $91,635,377 and furthermore, 


that though the gold reserve of the Bank had dropped 
from $526,782,000 to’ $516,620,717, there had been 
an increase from $48,620,000 to $99,717,884 in the 


holdings of ‘‘legal tender notes, silver, &c.’”’ It was 
through this addition to the silver holdings that the 
ratio of cash was increased. 

The silver increase was not at first understood, but 
in the statement given out the same afternoon at Wash- 
ington (in connection with the figures for the twelve 
Reserve banks combined) an explanation was fur- 
nished which cleared the matter up. This explana- 
tion told that “The increase of over $50,000,000 in 
‘other reserve cash’ represents largely a transfer of 
silver accumulated by the Treasury with a view to 
meeting Oriental demands. Silver so transferred 
will gradually be used for that purpose by the New 
York Reserve Bank which is conducting the opera- 
tion under the direction of the Federal Reserve 
Board. Meanwhile, the transfer serves to replenish 
the balance of the Treasury with the New York 
bank in anticipation of March 15 demands without 
calls upon depository banks.” 

The general view appears to be that the silver thus 
used to help out the Federal Reserve Bank is merely 
in transit to the Far East and thus possesses only 
brief availability. At all events it is entirely a 
temporary expedient and a doubtful one at that. 
Whether cash is a little larger or a little smaller is 
not of so much consequence as that credit expansion 
and bank note expansion keep steadily going on. 
In the four weeks ending Feb. 27 the bill holdings of 
the New York Federal Reserve Bank increased from 
$953 341,505 to $1,084,223,420, while Federal Re- 
erve note circulation ran up from $769 170,315 to 





$826 286,705 and the gold holdings suffered a reduc- 
tion from $562,784,838 to $516,620,717. 

Similarly for the twelve Federal Reserve Banks 
combined the aggregate of paper held under discount 
increased for the four weeks from $2,735,670,000 to 
$2 984,878,000, being an addition of almost one- 
quarter of a thousand million dollars, while the total 
of Federal Reserve notes in actual circulation rose 
from $2,850,944,000 to $3,019,984,000, though the 
gold holdings fell from $2,012,656 ,000 to $1,966 ,836,- 
000. It is this great and grave expansion in borrow- 
ing at the central institutions and the continued injec- 
tion of further masses of Federal Reserve note issues 
that furnishes chief occasion for anxiety. Of course 
the coincident loss in gold tends further to aggravate 
the situation, but relief can come only from the 
former direction. Hence until the tax upon the 
facilities of the central institutions is substantially 
and permanently lessened the future will be invested 
with much anxiety. 





The returns of bank clearings for the various cities 
of the United States continue to reflect notable 
activity in the mercantile and industrial affairs of 
the country, although of late there have been indi- 
cations of slowing down in some important lines. 
That the clearings should be of such extremely full 
volume in the face of reports of lessened activity in 
trade is not, however, paradoxical, when it is recalled 
to mind that the transactions through the banks 
represent in no small measure payments on business 
ordered some time before, and consequently the true 
situation now remains to be disclosed later. Of 
course there is nothing suggestive of any slump in 
business—only some slowing down. 

Our clearings compilations to-day cover the month 
of February and furnish a daily average not materi- 
ally below that for January, which was the heaviest 
on record. Furthermore, of the 178 cities included 
in our statement, as given on the first page of this 
issue, 170 set up new high records for February and 
in very many instances by phenomenally heavy 
percentages. Note the 584.2% gain over Febru- 
ary 1919 at Kansas City, Kan., 161.4% at Little 
Rock, 100.8% at Los Angeles, 98.8% at Buffalo, 
79.8% at Memphis, 79.6% at Fort Wayne, &c., &c. 
At Kansas City, Kan., the remarkably heavy per- 
centage of increase is due in greatest measure to the 
induction of the Federal Reserve Bank branch into mem- 
bership during the month, and at a number of other 
points the activities of the various Federal Reserve 
banks or their branches have been potent stimulating 
factors. But above and beyond this, the aggregate 
this year greatly exceeds that of 1919. 

Specifically, the total of clearings for the month 
this year is $33,226,993,772, this comparing with 
$25 ,808,147,986 in 1919, an increase of 28.7%, while 
compared with 1918 a gain of 49.3% is recorded. 
For the two months the augmentation over the pre- 
ceding year is 28.5% and the excess over1918is 53.3%. 
At New York the February total at $18,144,052 ,423 
shows an expansion of 27.8% over 1919 and there is 
an increase over 1918 of 48%, while for the period 
since January 1 comparison reveals an augmentation 
in the first case of 29% and in the other of 53.3%. 
Outside of New York the aggregate for the month 
at $15,082,941,249 is 29.9% greater than for the 
period last year, and exceeds 1918 by 50.9%. For 


the two months gains of 27.8% and 53.4% respec- 
tively are shown. 
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Increased activity was in evidence in dealings in 
share properties on the New York Stock Exchange; 
in February the transactions, despite the fewer 
number of business days, running well above those 
for January. In all, the number of shares traded in 


was 21,865,303, against 12,210,741 last year, and. 


11,418,079 shares in 1918, with the two months’ 
aggregate 41,745,469 shares, 24,069,206 shares and 
25,034,436 shares, respectively. Liberty bonds, 
as for some months previously, were the feature o 
operations in the bond market, the dealings reaching 
close to 232 million dollars par value, or more 
than three times the combined transactions in 
State, municipal and foreign securities and in 
railroad and industrial issues. Altogether, the 
months’ bond dealings totaled $303 ,527 ,600 par value, 
against $238,254,000 last year and for the two 
months were $674,652,200, against $515,122,500. 
On the Boston Stock Exchange there was also a 
gain in the dealings, sales of 489,333 shares in 
February, comparing with 308,813 shares a year 
ago, with the aggregate since January 1 reaching 
1,054,482 shares, against 666,269 shares. Chicago 
also exhibited a marked increase in transactions, 
which were for the month 725,984 shares, against 
198,511 shares last year, and for the two months 
1,343,164 shares, against 315,411 shares. 

Canadian bank clearings for February also make 
a gratifying exhibit, the total for the 27 reporting 
cities showing a gain of 39.9% over 1919 and 68.6% 
over 1918, with the showing especially good at such 
important centres as Montreal, Toronto and Calgary. 
For the two months the increase in the aggregate 
for the identical cities is 38.2% over last year and 
64.1% over two years ago. Montreal Stock Ex- 
change transactions for the month totaled 361,469 
shares, against 138,997 shares in 1919, with the 
aggregate for the two months 911,193 shares, against 
231,503 shares. 





Apparently the latest peace offer of the Russian 
Soviets was taken as more or less of a joke by the 


Governments to which it was made. At any rate, 
the State Department in Washington, according to 
an Associated Press dispatch from that centre, an- 
nounced a week ago to-day that “Soviet Russia’s 
proposal to the United States for peace will receive 
no consideration from the American Government.”’ 
The observation was said to have been made by 
State Department officials that “it did not differ 
from previous proposals made by the Bolsheviki to 
the Great Powers,’’ and it was said to have been 
added that “‘it would not be made public, as it was 
regarded largely as an effort to further Soviet propa- 
ganda throughout the world.” 

According to a Berlin cablegram that came to 
hand a week ago to-day also “‘disciples of Bolshevism 
and their friends, among the Spartacides and Com- 
munists, have become quite alarmed at the Moscovite 
Government’s r adiness to make peace with the 
‘capitalistic Western Governments’—fearing that it 
would mean the end of the ardently hoped-for world 
revolution.’ These doubts were reported to have 
been completely dispelled soon thereafter by the 
coming to Germany of “‘a Russian emissary, who 
though traveling through Germany incognito, is 
believed to be one of the prominent representatives 
of the Soviet Government.’’ At any rate, it was 
related in the cablegram that “he spoke at a secret 
meeting of the chieftains of Communism, to which 





also some Independent Socialist leaders were in- 
vited.”” He was said to have declared that ‘the 
Moscovite Government does not propose to make any 
concessions to the Western countries, nor to give up 
its determination to revolutionize the whole world 
aiter the Russian pattern.”’ 

According to the statements credited to this so- 
called apostle of Sovietism, “‘Russia’s army now totals 
2,500,000 men, excellently equipped, and officered 
and commanded by the best generals of the old 
regime, many of whom have become convinced of 
Bolshevism.” Continuing, the speaker was further 
quoted as follows: “If Russia, despite this splendid 
army, is now seeking peace with the rest of the 
world, it is because a peaceful world naturally opens 
its doors to Russia, who would carry the spirit of 
Bolshevism with them wherever they went, be they 
merchants, Government servants or laborers.’”’ The 
foregoing space is given to these statements, not 
because of their probable accuracy in all respects, 
but as a brief sample for our readers of the propa- 
ganda that the Soviets are sending broadcast through- 
out the world. 





London received advices a week ago telling of an 
address delivered by Leon Trotzky, Minister of War 
of Soviet Russia, before the Third Russian Congress 
held in Moscow on Jan. 25. According to the ac- 
counts, he “outlined the Bolshevist plan for con- 
verting the Red army into an army of labor.” He 
was reported to have asserted also that “we have 
already organized several of these armies and they 
have been allotted to their tasks.’”’ Going into the 
scheme in greater detail, the Soviet leader said: “‘One 
army must obtain foodstuffs for the workmen of the 
districts in which it was formerly stationed, and it 
also will cut wood, cart it to the railways and repair 
engines. Another army will help in the laying down 
of railway lines for the transport of crude oil. A 
third army will be used to repair agricultural imple- 
ments and machines, and, in the spring, will take 
part in the working of the land.” 





It will be recalled that last week the Supreme 
Council appointed Albert Thomas, French Labor 
leader, to investigate economic conditions in Russia 
and to report before the close of the current month. 
In an interview in London about a week ago, he was 
quoted as having expressed the opinion that “the 
League of Natians Labor Commission will not get 
into Russia to do its work unless it suits the personal 
and political purposes of Lenine.”” He was quoted 
as having added that “‘the proposal to send such a 
commission there has not received any official recog- 
nition from Lenine, and there has been no official 
invitation by the Bolsheviki to send such a commis- 
sion into Russia.” The French labor leader ‘‘ex- 
pressed doubt even as to whether the commission 
would ever obtain the approval of the Soviet Govern- 
ment to cross the Russian borders.” 

In view of the announcement of the appointment of 
Mr. Thomas for the investigation work in Russia, it 


| was somewhat surprising to note in a London cable- 


gram early this week the reported selection of Dr. 
Fritdjof Nansen, the explorer, by the Council of the 
League of Nations, as “the head of the Commission 
which will investigate conditions in the territory con- 
trolled by the Soviet Government.” It was added 
that if the Nansen Commission goes into Russia it 
will be there more than three months. According 
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to the report, ‘‘it will contain ten or twelve members, 
appointed by the Council to represent Allied and 
neutral countries.’’ Doubt was expressed in the same 
cablegram as to “whether the scheme for trading 
with Russia through the co-operative societies will 
materialize, owing to the fact that the co-operatives 
in London have formed themselves into a limited 
liability company.”’ 





Further successes for the Bolshevist army in the 
field were claimed in advices received in London last 
Saturday. The occupation of Onega, situated on 
Onega Bay, about 80 miles southwest of Archangel, 
was reported. Still other victories were declared to 
have been scored by the followers of Lenine and 
Trotzky in the Murmansk region also. Among the 
supplies declared to have been taken were an armored 
train, 8 airplanes ‘‘and a large quantity of material.”’ 
In the region of Tiraspol and Odessa the Soviet an- 
nouncement received in London stated that between 
Jan. 24 and Feb. 17, 12,700 prisones, 342 guns, 23 
armored trains, 5,500 rifles, 15 airplanes and 390 
motor cars had been captured. Decisive victories 
and the capture of materials and supplies in still 
other regions were claimed. 





Prominent United States Senators were quoted in 
a Washington dispatch the same afternoon as having 
expressed the opinion that recognition of Soviet 
Russia by our Government was near. Included in 
the list were Senator Hitchcock, who was reported to 
have said that ‘‘resumption of relations with Russia 
is very near;” Senator Borah, who was credited with 
having predicted that “recognition of Russia by the 
Allies within ten days and action by the United 
States soon after;’’ and Senator France, who said 
that he would press for hearing at an early date the 
resolution then lodged with the Foreign Relations 
Committee, directing the President, ‘‘to extend 
recognition to Russia at once.” 





It became known through London advices on 
Tuesday that ‘‘Premier Millerand of France has 
proposed that a financial representative be included 
in the League of Nations Labor Commission to in- 
vestigate conditions obtaining in Russia.” Accord- 
ing to the dispatch “this financial representative 
would go with the mission to acquire first hand in- 
formation of the attitude of the Bolsheviki toward 
foreign, public and private investments in Russia.”’ 
The correspondent added that ‘the proposal has 
been referred to the League of Nations.’ 





In a dispatch from London last Saturday morning 
there appeared what seemed to be an authentic 
outline of the reply of the Allies to the second note of 
President Wilson on the Adriatic situation, which it 
was claimed was prepared in only two hours, and 
without the actual presence of either Premier Lloyd 
George of England or Premier Millerand of France. 
In the London communication the Premiers were 
reported to have noted ‘‘as a fact of the greatest 
importance that President Wilson expresses a willing- 
ness to accept any settlement mutually agreeable 
to Italy and Jugo-Slavia regarding their common 
frontier in the Fiume region, providing such agree- 
ment is not made on the basis of compensation else- 
where at the expense of nationals of a third Power.”’ 
The dispatch further set forth that ‘‘the Premiers 
agree that this would be an ideal way of settling the 





question, and they express their willmgness to do 
their utmost to reach a settlement by this road.’’ 
Accordingly it was said that ‘“‘they are ready to 
withdraw their proposals of Dec. 9 and Jan. 20,” 
and that ‘‘the Premiers, therefore, cordially invite 
the President to join them in a formal proposal to 
the Italian and Jugo-Slav Governments to negotiate 
an agreement on the basis of withdrawal of all pre- 
vious proposals.’’ The Premiers made it clear, 
according to the dispatch, that they could not give 
up the much-discussed treaty of London without 
good cause. They were reported to have asserted 
that its “‘secret character’ was due ‘“‘to miltary 
exigencies preventing its publication during the war.”’ 
On the other hand, the Premiers were quoted as hav- 
ing declared that ‘‘they cannot disguise the fact 
that should no voluntary settlement of the Adriatic 
problem be reached, the Treaty of London would 
become the only valid alternative, as far as they are 
concerned.”’ 

In a Washington dispatch to the New York 
“Times” on Sunday the assertion was made that 
Government officials there made no effort to deny 
the accuracy of the outline of the reply of the Allies 
to President Wilson’s second note, as cabled from the 
British capital the day before. It was made very 
emphatic, however, in the Washington dispatch that 
the proposal of the Allies to give up the agreement of 
December 9 could not be accepted by President 
Wilson, as by so doing he would be virtually “‘re- 
ceding from the position set forth in that com- 
munication.” It was expected in Washington at 
that time that President Wilson’s reply would be 
sent forward during the week. Word came from the 
National Capital Monday afternoon that he had 
actually begun work on it. The same advices stated 
that “there was no comment available from officials 
here as to the extent that President Wilson might be 
willing to go in joining directly with Premiers 
Millerand and Lloyd George in fostering these new 
negotiations.” It was gratifying to note the state- 
ment in another Washington dispatch that “the 
President is leaving it for the State Department to 
set forth his views in diplomatic language.’’ 





Washington was glad to hear from London that 
Premier Nitti of Italy and Anton Trumbitch, head 
of the Jugo-Slav delegation there, “‘were almost in 
continuous conference over the week-end in an effort 
to secure sOme mutually satisfactory compromise 
agreement for the settlement of the Adriatic dispute.”’ 
According to the advices it was impossible to learn 
the nature of the “‘conversations,”’ as both the Italian 
and Jugo-Slav delegations declined to give any 
information. 

Crawford Price, writing in the London Sunday 
“Times” a week ago expressed the opinion that 
‘Premier Nitti agreed to the new proposal for the 
settlement of the Fiume situation (to which reference 
has already been made) before it was transmitted to 
Washington.”’ The writer referred to the Allies’ 
latest reply to President Wilson in which they offered 
to begin negotiations anew on a new basis, as already 
explained. 





A rather surprising report appeared in a Rome 
cablegram received in London Monday afternoon. 
It was said that the Railroad Administration of 
Italy had completed plans ‘‘for direct railroad con- 


nection with Fiume.’”’ It was even added that 
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“orders were issued for the construction of a direct 
line from Trieste to Fiume,’’ and it was added _ that 
‘“‘work will probably be started in the near future.” 





According to a cablegram direct from Fiume ‘‘a 
siege of the city has begun, with a stringent blockade 
against commodities, including foodstuffs.’’ This 
dispatch was dated a week ago to-day. General 
Caviglia, representing the Government, was quoted 
as saying that ‘“‘perhaps we may appear to be lenient 
toward those occupying Fiume, but itis not so. We 
shall exercise an iron blockade against the forces 
of Gabrielle d’Annunzio.’’ A prominent banker was 
reported in the same dispatch to have said “we are 
starving.’”’ Other prominent bankers in Fiume 
were declared to have asserted that ‘‘our money situ- 
ation is appalling.”’ 





According to a dispatch from Rome a day or two 
later the industrial and financial situation in Italy 
continues serious. There is still an acute shortage 
of essentials. Asa consequence the Council of 
Ministers decided upon “additional measures of 
retrenchment.’ The announcement stated that the 
Council will ‘“‘restrict the importation of cereals, 
frozen meats, sugar and bacon. Fr.days and Satur- 
days will be meatless days. No alcoholic drinks may 
be sold after 10 p. m.” It was added that ‘“‘the 
Council hopes to save 2,000,000,000 lire by its recent 
reduction in the bread ration.” 





It was disappointing to read in a London cable- 
gram ‘Tuesday morning that “the conversations 
between Premier Nitti of Italy and the Jugo-Slavs 
were broken off suddenly to-day’? (Monday). The 
opinion was said to prevail in London at that time that 
“they will not be resumed in London during the 
present week.’’ The correspondent even claimed 
that “‘the entire Adriatic question remains in suspense 
and it seems fairly certain that no solution will be 
reached while the Supreme Council is sitting in 
London.” He thought that the question “will be 
reopened when the Peace Conference reassembles 
in Rome toward the end of the month.” Premier 
Nitti and several associates were expected then to 
leave London to-day. Later advices indicated that 
they were planning to go on Thursday. According 
to a special dispatch from the British capital to ‘‘Idea 
Nationale,’ an Italian newspaper, the negotiations 
in the former centre over the Fimue matter were 
‘‘worse than useless.” 

A dispatch from Washington Tuesday afternoon 
stated that an announcement had been made at the 
White House that ‘‘the President had completed 
his latest note to the British and French Premiers on 
the Adriatic situation.’”’ In Washington dispatches 
the next morning the opinion was expressed that the 
note would be cabled during the day, but announce- 
ment was made on Thursday morning that the 
communication was still being held in our National 
Capital. It was finally sent forward Thursday 
night. Word came from London last evening of its 
receipt there and delivery to Lord Curzon during 
the day. Ina Paris cablegram yesterday morning 
the opinion was expressed that the Italian statesmen 
are disposed to mark time regarding the Adriatic 
situation ‘‘until after the Presidential election in the 
United States and the installation of a new Govern- 
ment in Washington.” 











According to a cablegram from Rome last evening, 
Minister of the Treasury Schanzer has announced 
that “subscriptions to the sixth loan amount to 
about 18,175,000,000 lire, of which 175,000,000 
comes from abroad.” It was also announced that 


‘the subscription lists closed Wednesday.”’ 





An order was said to have been sent out a week ago 
last night by the Executive Committee of the Na- 
tional Federation of Railwaymen of France “for 
a general strike of all railwaymen on all roads in 
France.” This did not frighten the French Govern- 
ment officials in the least, according to Paris advices. 
Already the Government had taken charge of the 
strike situation on the Paris Lyons & Meditteranean 
Railroad. The strikers tied up two other roads 
centring in Paris, and, moreover, demanded that 
the Government take over all the roads. The auth- 
orities not only flatly refused to do this, according 
to the reports from the French capital, but “issued 
an order calling into the army the strikers on one of 
the lines and ordering those of other lines to return 
to work within 24 hours, failing which they would be 
called into military service.’”’ Premier Millerand, 
speaking in the Chamber of Deputies regarding the 
railroad strike, said that ‘“‘we are facing a political 
movement, or calling it by its name, a revolutionary 
movement under a puerile pretext.” Paris dis- 
patches a week ago this afternoon contained the 
positive announcement that a, general strike on the 
railroads of France, effective immediately, had been 
ordered. 

Word was received here Sunday morning from Paris - 
that ‘‘the action of the National Federation of Rail- 
waymen has now won the support of the General 
Confederation of Labor for the strike, which up to 
to-day had been conducted by the railroad workers’ 
unions without central authorization.’’ The corre- 
spondent added that “should the Confederation of 
Labor decree a general strike among the small indus- 
tries, the movement would partake of a truly revolu- 
tionary character, for the aim of the strikers is to 
force the Government to take over the roads, which 
the Government has refused to do.”’ ‘Tuesday morn- 
ing’s advices from Paris relative to the railroad strike 
were distinctly encouraging. A special correspondent 
of the New York ‘‘Times”’ cabled: “The Government 
seems certain to win the railroad strike. The man 
who started it is in jail and a dozen of his radical 
lieutenants are keeping him company.” He added 
that the general strike order of the day before “‘has 
failed to produce a general strike and there is distinct 
amelioration in the railroad service, about 40% of 
the usual schedule being maintained.” There was 
encouragement also in the report that “the General 
Confederation of Labor, which now directs the strike, 
is ready to make peace if the Government will consent 
to establish a commission to study the question of 
nationalization of all the systems.” 

The strike actually came to an end Monday night. 
Immediately following the arrival at an understand- 
ing between the directors of the railroads and the 
men, “the National Federation ordered the resump- 
tion of work.” After the negotiations which finally 
led to a settlement had been in progress for some little 
time, an agreement not having been reached, an 
appeal was made to Premier Millerand by both sides 
to the controversy. The latter quickly made the 
following proposals: ‘‘No pay for the days of the 
strike; no punishment for refusing the formal request 
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to resume work, and a review by each director in a 
spirit of justice, of all other punishments.” The 
dispatches stated that these terms proved to be 
acceptable to all concerned. The Executive Com- 
mittee of the General Federation of Labor, as usual, 
issued a statement claiming that ‘‘the Federation of 
Railwaymen had advised the committee that it had 
obtained satisfaction for all its claims ,’”’—in short that 
the strikers had won. In a cablegram from Paris a 
few days later the assertion was made that the French 
workmen broke the strike because they flatly refused 
to follow a radical minority that tried to force a 
Soviet system. It is worth noting also that Premier 
Millerand refused to free the strike leaders from jail, 
even after the agreement was reached and the men 
generally returned to work. 





The food situation in France appears to be no less 
acute than it has been at any time in recent months, 
and as it is reported as being in Italy, Germany and 
other European countries. In a cablegram from 
Paris a week ago the assertion was made that the 
Cabinet had decided that “menus must not comprise 
more than two courses, one being meat, and that no 
milk will be served in restaurants after 9 o’clock in the 
morning.’’ The ruling further provided that “if the 
situation is unimproved two meatless days a week will 
be ordered.”’ It was pointed out also that “‘strictest 
economy in foodstuffs must be practiced in order to 
husband the resources and avoid increased prices.” 





Brief reference was made in these columns last 
week to the fact that financial and trade experts of 
the Allied Governments had been summoned to 
London for a conference a week ago yesterday ,with 
the members of the Supreme Council relative to 
matters of first importance with which these men 
were particularly familiar. ‘The conference was held 
and cablegrams from the British capital the following 
day stated that ‘‘the decision by the Allied Supreme 
Council to investigate thoroughly the prevailing 
high prices and the question of exchange will result 
in splitting the conference into two bodies and the 
continuing of the sessions in London at least another 
week.’”’ ‘Toward the end of last week the assertion 
was made that they would be wound up for the time 
being on last Saturday. Speaking more specifically 
it was said that ‘‘the Council decided to investigate 
exchange, the scarcity of commodities, increased 
production, transportation, the operation of ‘rings’ 
charged with keeping up prices, profits and taxation, 
as they affect prices.’”’ It was claimed also that 
“the financial question would be dealt with by the 
Premiers, with their official financial and economic 
advisers, augmented from time to time by unofficial 
experts.’”’ Premier Nitti of Italy was persuaded to 
postpone his home-going, while ‘‘Premi r Millerand 
of France was urged to return to London, the moment 
the French strike situation permits, so urgent was 
the consideration of the matters outlined considered.”’ 
The further information was conveyed in the cable 
advices that “the Council’s present intention is to 
confine the investigation to Europe.”’ 





Announcement was made in a London cablegram 
to the ‘Echo de Paris” that the economic section of 
the Supreme Council spent all day Monday ‘‘on the 
drafting of a sort of communique,’’ which it was 
expected would be issued the following day. The 
main ideas that would be set forth in the document 





were said to be the following: ‘‘First—The necessity 
of all the Allied countries developing their produc- 
tion. Second—The necessity of reducing the cost 
of armaments. Third—Europe is an economic unit, 
and in order that she may regain economic health, all 
the different parts must regain their strength. 
Normal economic production must be universal, or 
it will be non-existent, and Germany and Russia, 
therefore, must be in a position to contribute to the 
economic life of the whole of Europe.’’ 





The most striking announcement in the foreign 
news Wednesday morning was that ‘‘it is regarded as 
probable that the Supreme Council will recommend 
an international loan to Germany,” but it was added 
that ‘‘the question of security is a basic one.” The 
correspondent said also that “it is expected that a 
plan will be arranged which will offer inducements to 
the rich smaller countries to subscribe to a loan.”’ 
The opinion was expressed in London that ‘even 
England will contribute officially and unofficially, 
although England’s financial commitments of various 
sorts arising from the war are greater than those of 
any other nation.’’ According to the advices also 
“the question of finally fixing Germany’s war in- 
demnities at a specific amount is being discussed.” 
It has been apparent for some months to close stud- 
ents of affairs in Germany that, however great the 
desire of the peoples of the Allied and Associated 
Powers to punish Germany might be, the fact re- 
mains that if she is to survive economically various 
modifications of the terms of the Peace Treaty would 
have to be made, particularly as to the delivery of coal 
to the Allies and the getting of raw materials. It 
was claimed in the London dispatches this week that 
Great Britain among the Allies and Lloyd George 
pre-eminently among the British authorities favored 
this idea, while, as might have been expected, the 
French were opposed to it at first, but were gradually 
coming around to the same position. 

It was gratifying in the extreme to note in London 
cablegrams that “‘a particularly noticeable phase of 
the present meeting of the Supreme Council of the 
Peace Conference is the changed attitude toward 
Germany.’ The following was particularly pleas- 
ing and important: “In diplomatic circles it is 
asserted that the Conference has come to recognize 
that Germany rumed would mean a weak spot, and a 
dangerous spot, in Europe.” It is a great pity that 
the Allied Powers did not come to this conclusion 
some months ago. A prominent international banker 
in this city says that private letters just received from 
Germany make it perfectly plain that the lack of raw 
materials in that country is not only great, but serious 
in the extreme, and that in other respects economic 
and financial conditions are bad. 

The “Evening Standard” of London stated on 
Thursday that “the Allied Supreme Council has 
decided to allow Germany to launch an internationa] 
loan.’”’ The paper added that “it would take pre- 
cedence over any indemnity payments Germany is 
called upon to make.” According to an Associated 
Press cablegram from Paris yesterday ‘‘the French 
Government will make determined opposition to any 
revision of the Treaty of Versailles that would modify 
French claims on Germany.” 





The Supreme Council decided another important 
question this week. The early dispatches stated ,that 
it had been decided that Turkey should have no 
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navy, but at that time there was nothing definite 
as to what disposition would be made of her naval 
fleet. The advices stated furthermore that the 
Council had not decided either “just what arms will 
be allotted to Turkey.’’ It was reported that sub- 
tractions from her territory were under discussion 
that would result in the total population dropping 
from 30,000,000 to 6,000,000. These figures are 
regarded as very largely inaccurate. It was sug- 
gested, however, in London cablegrams that such 
changes in territory ‘“would make necessary an entire 
readjustment of Turkey’s debt.” 

Definite announcement was made in Thursday 
morning’s cablegrams that, according to the plans of 
the Supreme Council at that time, the Turkish 
treaty would be handed to Turkey at Paris on March 
22. Positive action was reported to have been taken 
with respect to both the navy and army of that 
country. It was stated that the Supreme Council 
had decided that “the Peace Treaty should provide 
that the warships be broken up and that the army 
be reduced to such a point by the peace terms that 
it would not be effective against any other country.” 
In a London cablegram Thursday afternoon it was 
asserted that “‘Turkey is stripped of virtually all her 
territory in Europe, but retains the sacred places.” 
The further statement was made that ‘‘Thrace has 
been awarded to Greece.”’ According to a London 
dispatch the concensus of opinion in well informed 
circles there is that “the Adriatic settlement is in- 
definitely postponed and that Premier Nitti of Italy 
has turned his attention from this subject to Italy’s 
claims in Asia Minor and the Turkish treaty.” 





The strike fever apparently is pretty general in 
Europe. Word came on Thursday morn.ng that 
“Great Britain is threatened with a nation-wide 
strike of transport workers involving 150,000 to 
170,000 men.”’ In addition, it was declared that 
“200 tin plate mills were made idle through 
strikes.’”’ In Paris, although the railway strike had 
been settled only a few days before, it was reported 
that ‘‘delegates of the Paris labor unions adopted 
resolutions calling upon the railway employees to 
respond to another strike order,” in case that a few 
union men who had been dismissed should not be 
restored promptly. In Milan, Anarchist leaders 
prevented the return to work of men who wished to 
go back, according to a dispatch from that centre. 
In Copenhagen, Danish dock workers “refused to 
unload Dutch ships or to handle Dutch goods in the 
harbor of Copenhagen,” it was said. According to 
reports from the Portuguese frontiers received in 
Madrid, “the workers in Portugal have proclaimed 
a Soviet Republic.’’ Johannesburg sent word that 
“the strike among the native workers in the Crown 
gold mines in the Rand, which has been in progress for 
some time, has been settled.”’ 





There was unusual interest in advance in the re- 
appearance of former Premier Herbert H. Asquith 
asa member of the House of Commons. The 
‘‘Times’”’ predicted a ‘‘tremendous reception for the 
Liberal leader.’”’ The ‘Daily Mail,” which ordi- 
narily has opposed him, declared that the excitement 
over his return to Parliament was “‘popular recogni- 
tion of the fact that with his return an effective 
Parliamentary opposition will come into existence 
for the first time since the war.”’ The London cable- 
grams Tuesday morning made it perfectly clear that 





expectations regarding the event were fully realized. 
For instance, it was stated that “former Premier 
Asquith took his seat in the House of Commons to- 
day (Monday) after a triumphal motor trip through 
immense crowds about his home in Cavendish Square 
and Westminster Station.’”’ The accounts added 
that ‘‘Mr. Asquith’s appearance in the House was 
greeted with cheers from the Independent Liberals, 
the Nationalists, and a few Liberalists and Coalition- 
ists.”’ It was pleasing to note that “after he was 


seated, Premier Lloyd George hurried across the 
Chamber and shook hands with Mr. Asquith.” 





Official announcement was made in London of the 
appointment of Sir Auckland Geddes as British 
Ambassador to the United States. The advices 
stated that ‘‘he will leave London for America in 
about a month.’’ Cable advices from London last 
evening said that April 3 had been fixed as a tentative 
date for his sailing. 





British Treasury returns attracted more than usual 
attention this week, including as they did a heavy 
issue Of the new Exchequer bonds and exceptionally 
large repayments of Treasury bills. The net results 
of the week’s financing was a loss in Exchequer 
balances of £835,000, which compares with an in- 
crease last week of £474,000 and reduces the balance 
on hand to £4,581,000, against £5,417,000 a week 
ago. Expenditures were £20,513,000, against £25,- 
323,000 for the week ending Feb. 21 with the total 
outflow, including Treasury bills, advances and other 
items repaid, £190,305,000. This compares with 
£187 ,930,000 the week previous. Receipts from all 
sources were £189,470,000, as against £188,404,000 
last week. Of this total, revenues contributed £37,- 
170,000, against £52,118,000, other debt £4,418,000, 
against £9,370,000, and savings certificates £1,100,- 
000, against £1,200,000. Advances yielded £3,050,- 
000, against £50,000,000 the week preceding. Total 
sales of Exchequer bills were £53,550,000. Treasury 
bills were sold to the amount of £62,732,000, as 
against £67,666,000, while the sum repaid totaled 
£95,151,000. Asa result there was a material lessen- 
ing in the volume of Treasury bills outstanding, which 
now stands at £1,070,085,000, in comparison with 
£1,102,331,000 a week ago. Temporary advances 
are £177,830,000. Last week they were £218,830,- 
000, thus also indicating a sharp curtailment. The 
total floating debt is given as £1,247,915,000. 

That subscriptions to the new Exchequer bond issue 
should have exceeded £53,000,000 came as some- 
thing of a surprise to British financiers, and as 
further payments are yet to be received, indicating 
that not far from £60,000,000 in cash will likely be 
subscribed, it is regarded as highly encouraging, 
especially since it will leave only £40,000,000 to be 
provided from budget sources to meet the year’s 
maturing Exchequer bills. The return is far better 
than had been anticipated, previous predictions 
having been for a subscription of £30,000,000. 





Official discount rates at leading European centres 
continue to be quoted at 5% in Paris, Berlin, 
Vienna and Switzerland; 544% in Norway, 6% in 
London, Sweden, Copenhagen and Petrograd, and 
414% in Holland. In London the private bank rate 
is now reported at 514% for both sixty and ninety 
days, against 534% for sixty days and 5 13-16% for 
ninety days, the previous quotation. Call money 
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on London is easier, having declined to 394%, in 
comparison with 414% a week ago. So far as can be 
learned, no reports have been received by cable of 
open market rates at other centres. 





-— 


Another large gain in gold was shown by the Bank 
of England statement, amounting to no less than 
£3,152,193, although the total reserve was reduced 
by £1,476,000, largely as a result of the continued 
expansion in note circulation. This latter item 
registered an increase of £4,629,000, so that the total 
of notes in circulation has passed the £100,000,000 
mark and now aggregates £101,155,000, in compari- 
son with £71,092,120 in 1919 and £47,590,795 a year 
earlier. Substantial curtailment was shown in some 
of the deposit items, so that the proportion of 
reserve to liabilities was advanced from 17.02% last 
week to 19.60% this week, which compares with 
1814% in the corresponding week of a year ago. 
Public deposits expanded £5,117,000, but other 
deposits were reduced £37 ,403 ,000, while Government 
securities showed a falling off of £32,4382,000. Loans 
(other securities) increased £1,627,000. The Bank’s 
gold stocks have reached a total of £113,597,892. 
Last year they were £81,251,063 and in 1918 £60,- 
084,474. Reserves now stand at £30,892,000, as 
against £28,608,943 in 1919 and £30,943,926 the 
previous year. The aggregate total of loans is 
£92,331,000, which contrasts with £84,734,210 a 
year ago and in 1918 £98,191,457. Currency notes 
outstanding amount to £299,598,000, comparing 
with £296,953,000 a week ago. The amount of gold 
securing these notes is £29,239,000. Clearings through 
the London banks for the week totaled £861 ,980,000, 
against £739,430,000 last week and £476,250,000 a 
year ago. We append a tabular statement of com- 
parisons for the different items of the Bank of 
England return. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1920. 1919. 1918. 1917. 
March 3. March 5. March 6. March 7. 


1916. 
March 8. 
£ £ £ £ £ 
111,154,000 71,092,120 47,590,795 38,236,720 33,104,280 
Public deposits 22,438,000 25,702,066 41,021,875 120,889,462 52,174,69) 
Other deposits 135,411,000 128,732,417 137,715,291 123,164,655 97,035,512 
Governm't securities 52,720,000 59,196,544 67,736,782 31,965,781 32,838,646 
84,734,210 98,191,457 196,029,100 93,180,163 
28,608,943 30,943,926 34,223,215 41,424,079 
$1,251,063 60,084,474 54,009,935 56,078,359 


Circulation 


Other securities.... 92,331,000 
Res’ve notes & coin. 30,892,000 
Coin and bullion...113,597,892 
Proportion of reserve 

to liabilities 18.50% 17.31% 
Bank rate % 5% 5% 


14.02% 27% 


54% o% 





The Bank of Francefreports a further small gain of 
568,799 francs in its gold item this week. The 
_ Bank’s gold holdings now total 5,582,145,075 francs, 
comparing with 5,537,264,458 franes last year and 
with 5,369 ,498,206 frances the year before; of these 
amounts 1,978,278,416 franes were held abroad in 
1920, 1,978,308 ,484ffrancs in 1919 and 2,037,108 ,484 
francs in 1918. During the week silver increased 
26,951 franes, bills discounted gained 12,464,821 
francs, Treasury depositsfrose 576,500 francs, and 
advances were augmented to the extent of 2,249,847 
francs. On the other hand, general deposits were 
reduced 22,460,347 frances. Note circulation regis- 
tered an expansion of 47,095,505 francs, which brings 
the total outstanding up to 37,935,724,846 francs 
contrasting with 33,091,895,300 frances in 1919 and 
with 24,650,026 ,960 frances in 1918. On July30 1914, 
just prior to the outbreak of war, the amount out- 
standing was only 6,683,184,785 francs. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in 1919 and 1918 are as follows: 





BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Status as of 
March6 1919. 
Francs. 
3,558 955,973 
1,978,308 ,484 


Changes 
for Week. 
Frances. 
568 ,799 
No change 








March 4 1920. 
Francs. 
3,603 ,866 659 
1,978,278,416 


March7 1918 
Francs. 
3,332,389 ,721 
2 037,108,484 


Gold Holdings— 
4) eee Inc. 








5,369 ,498 ,206 
256 ,088 ,093 
1,861,517,554 1,024,973,269 1,123,151,382 
1 564,532,163 1,224,840,738 1,198,687,351 

37 ,935,724,846 33,091,895,300 24,650,026 ,960 

(?) 77,198 ,844 29,083 ,743 
3,205 ,664,147 2,570,826,835 2,530,707,915 


568.799 
26,951 
. 12,464,821 


5 582,145,075 
251,485,714 


5,537 ,264,458 
314,154,718 
Bills discounted _ ..- 
Advances. .....--- . 2,249,847 
Note circulation. -- . 47,095,505 
Treasury deposits- - 576,500 
General deposits... Dec. 22,460,347 





The Imperial Bank of Germany, in its statement 
as of Feb. 23, registered another gain in gold, though 
note circulation continues to expand. There were 
increases of 1,999,000 marks in coin, of 142,000 in 
gold and 245,804,000 marks in Treasury notes. 
Notes of other banks expanded 1,056,000 marks, 
bills discounted 2,415,000 marks and investments 
56,876,000 marks. The expansion in circulation 
amounted to 741,534,000 marks, while other lia- 
bilities were augmented 414,456,000 marks. Ad- 
vances were reduced 3,217,000 marks and deposits 
115,622,000 marks. The German Bank’s gold 
holdings are now reported at 1,090,995,000 marks, 
which compares with 2,247,380,000 marks last year 
and 2,406,680,000 marks in 1918. 





Last Saturday’s bank statement of New York 
associated members, which is given in more com- 
plete form on a later page of this issue, was somewhat 
more favorable, in that reserves were substantially 
expanded. Loans showed an expansion of $11,- 
159,000. Net demand deposits also increased, $7,- 
307 ,000, to $4,066,635,000, not including $18,029,000 
of Government deposits. The latter item sustained 
a further contraction for the week of $8,325,000. In 
net time deposits there was a decline of $1,091,000 
to $247,399,000. Cash in own vaults (members of 
the Federal Reserve Bank) increased $950,000 to 
$98,061,000 (not counted as reserve) while the 
reserves of member banks with the Federal Reserve 
Bank increased $28,563,000 to $551,626,000. Re 
serves of State banks and trust companies in own 
vaults increased $52,000 to $12,677,000, and reserves 
in other depositories (State banks and trust com- 
panies) were brought down $546,000 to $11,324,000. 
Aggregate reserves expanded, in round numbers, $28,- 
069,000, and surplus over legal requirements showed a 
gain of $27,121,240, which, of course, is the result of 
the expansion in member bank reserves with the 
Federal Reserve Bank. The total of aggregate re- 
serves now held is $575,627,000, and excess reserves 
$35,192,660. The figures given above for surplus are 
based on legal reserves of 13% for member banks of 
the Federal Reserve system, but not including cash 
in vault held by such banks, which amounted last 
Saturday to $98,061,000. The Federal Reserve Bank 
did not do so well, for although the reserve raiio to 
deposit liabilities (after allowing 40% gold reserve 
against Federal Reserve notes in circulation) was 
raised from 33.9 to 35.2%, bringing it above the 
statutory limit again; this was effected entirely 
through a special transfer of silver made by the 
United States Treasury, as detailed at the beginning 
of this article. 





As regards specific rates for money, call loans 
have ruled during the week at 6@10%, which com- 
pares with 6@15% last week, for both mixed col- 
lateral and all-industrials alike. On Monday, Tues- 
day and Wednesday the rate was pegged at 10% and 
this constituted the high. low and renewal basis on 
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each day. Thursday the tone was easier and the 
rate was reduced to 9%, which again was the maxi- 
mum and minimum for the day, as well as the basis at 
which renewals were negotiated. On Friday there 
was a drop at one time to 6% but with 9% still the 
high and ruling rate. Funds during much of the 
time were largely in excess of the demand, borrowers 
being apparently out of the market for the present. 
For fixed maturities the situation remains without 
important alteration. Offerings are practically neg- 
ligible, and the rate was bid up to 814% for all periods 
from sixty days to six months, against 8% last week, 
without leading to any business, until Friday when 
there was a recession to 8% on regular mixed collateral 
—9% on all-industrial money. A few loans were 
arranged for small amounts and these were principally 
for renewal purposes. 

Commercial paper rates continue to be quoted at 
6144@634% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character, 
with names less well known at 634@7%. Most 
of the demand is still from country banks and a mod- 
erate volume of business is reported. 

Banks’ and bankers’ acceptances have again been 
advanced to meet the increase in Federal Reserve 
rates and eligible member bank bills for ninety days 
now range as high as 6@6144%, with other dates and 
ineligible bills all correspondingly higher. Business 
was dull and transactions in the aggregate reached 
only moderate proportions. Out of town institu- 
tions continue the principal buyers. Loans on de- 
mand for bankers’ acceptances are still quoted at 
5%. Detailed rates follow: 








Spot Delivery 
Ninety Sizty 
Days. Days. Days. 
5%@5% 5%@5% 5%@5% 
Eligible bills of non-member banks 5%@5% 5%@5% 5%@5% 6% bid 
Ineligible bills 6% @6 6%@6 6% bid 


Following the action of the New York and other 
Federal Reserve banks, which we reported in these 
columns last week had increased from 434 to 5%, 
the discount rate on 15-day advances secured by 
Treasury Certificates of Indebtedness, and on re- 
discounts of customers’ notes so secured not exceeding 
90 days, the Cleveland, Chicago and St. Louis 
Federal Reserve banks have likewise announced 
similar increases. The Federal Reserve Bank of 
Chicago has also raised from 5 to 514% the rate on 
bankers’ acceptances for all maturities. No other 
changes, so far as our knowledge goes, have been 
made during the past week, and the following is the 
schedule of prevailing rates now in effect. We are 
not advised as to whether the Reserve banks at 
Minneapolis, Dallas and San Francisco have also 
moved up their rates on Treasury Certificates of 
Indebtedness from 434 to 5%. 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 5 1920. 


Delivery 
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30 Days. 
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For the greater part of the week borrowers of call 
money in the financial district entertained the idea 
pretty generally that the rate was fixed at 10%. 
Toward the end of the period, however, there was a 
drop to 9%. Yesterday afternoon a further decline 
to 6% was recorded. There was pretty general 
criticism by those who give such matters close atten- 
tion of the means taken last week to restore the 
reserve ratio of the New York Federal Reserve Bank 
to the level required by the Act. Reference is made 
to the transfer of $50,000,000 silver from the Sub- 
Treasury which, so far as could be learned, could 
reasonably be regarded as being only in transit. Ac- 
cording to the official notation it had been accumu- 
lated for the settlement of Oriental obligations. We 
have discussed the matter further above at the open- 
ing of this article. In some banking circles the 
opinion was expressed yesterday that to-day’s bank 
statement would be unfavorable, because of the fur- 
ther large shipments of gold to South America. As 
we have frequently said in recent weeks, there appears 
yet to be no important change in the local monetary 
position, or in that of the country at large. The 
differences in the bank statement from one week to 
another appear to represent chiefly a shifting of 
accounts. ‘There have been more definite reports this 
week than heretofore of the probability of the holders 
of speculative accounts in commodities being forced 
by the banks to liquidate to a considerable extent. So 
far as our domestic situation is concerned, something 
of this kind will have to be done before our monetary 
position will be decidedly easier. At the moment it 
looks as though the gold movement—both export and 
import—would be an important factor in‘ the local 
money market, as well as in the foreign exchange 
market. Local bankers have not changed their 
attitude in the matter of time loans. Until they do, 
ultra conservative borrowers will not become very 
enthusiastic over the money market. The domestic 
and foreign situations are susceptible just now of 
changes that may have a pronounced bearing upon 
the money market. For that reason authorities 
are not inclined at the moment to express definite 
Opinions about its immediate future. 





Notwithstanding the fact that international poli- 
tical affairs are still in an apparent state of flux, 
sterling exchange this week has shown distinct 
improvement and bankers who have in the past been 
most apprehensive over the foreign exchange situa- 
tion are now expressing hopes that the “corner has 
been definitely turned;” although it is felt to be still 
too soon to look for anything like permanent stability 
in rates. Contrary to predictions made by certain 
market observers last week, the expected influx of 
commercial bills did not materialize and rates were 
not only well maintained, but were substantially 
higher. It is true there are those who insist that 
while exports have been severely curtailed, the offer- 
ings of bills which have been coming on the market 
during the past week or so do not reflect the actual 
supplies available, for the reason that certain of the 
strongest financial institutions are quietly but con- 
sistently absorbing large quantities of bills, releasing 
them only when the market seems able to withstand 
the strain, and thus preventing a repetition of the 
wild fluctuations and disastrous losses of the recent 
past. Be this as it may, the supply of bills offered 
has been comparatively light and this,together with 
good buying for foreign account, firmer cable quota- 
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tions from London and somewhat easier local money 
conditions, has operated to bring about a much better 
undertone. Speculators again figured largely in the 
week’s transactions and short covering operations 
were responsible in more than one instance for quick 
upturns. An additional influente in steadying ex- 
change has been the unqualified success attending 
the distribution of the French internal loan, which 
it is understood is meeting with a response far in 
excess of expectations. On Thursday unofficial re- 
ports that arrangements had been practically com- 
pleted for a heavy import movement of gold into the 
United States from England and France, incidental 
to the coming maturity of the Anglo-French loan, 
caused a sensational advance in quoted rates, and 
demand bills shot up to 3 59144—the highest point 
reached since the first week in February, when 
sterling dropped to the lowest quotation ever record- 
ed, namely, 3.18 for sight drafts. On Friday there 
was a further advance to 3 6914, though the close 
was slightly under that figure. 

The action of certain organizations of business men 
and exporters in this country in endeavoring to gain 
Government sanction for the re-opening of trade 
relations with Soviet Russia on the ground that raw 
materials and foodstuffs are sorely needed for the 
readjustment of normal trade conditions, has aroused 
considerable discussion and is likely to be closely 
watched. At this juncture it is noted that the 
British Controller of the Department of Overseas 
in a recent statement before the Supreme Economic 
Council in London emphasized the need of an ex- 
change of commodities with the co-operative societies 
of Russia. To obviate the danger of an outpouring 
from Bolshevist Russia of ‘‘Red’’ agents to spread 
sedition throughout Europe, a plan was offered where- 
by the names of the representatives of the Russian 
co-operative societies shall be sent to the Allied 
Governments and personal permits issued to such 
as are acceptable to them, is receiving § serious 
consideration. 

In the course of a speech delivered at a luncheon 
tendered to representatives of the American press in 
London this week, Sir Auckland Geddes, the newly 
appointed British Ambassador to the United States, 
made the statement that the Allies were approving 
an international loan to Germany, the proceeds to be 
used to stabilize the economic situation in Germany 
and the redemption of the loan to be placed before 
payment of Germany’s war indemnities. Bankers 
here when questioned on the subject were almost 
unanimously of the opinion that as a private opera- 
tion the proposed German loan would meet with 
scant success in the United States, since the appeal 
would of necessity have to be almost exclusively 
to those of German antecedents in this country. 
It is conceded that credit in some form or other 
will have to be supplied Germany for raw materials 
and machinery to facilitate the restoration of her 
economic position, but just how this is to be brought 
about appears problematic. According to a recent 
London cable it is learned that the Indian Govern- 
ment in order to prevent speculation in exchange 
has announced the right to refuse any tender for 
the purchase of reserve council drafts without 
proper reasons being assigned. It is asserted that a 
large sum representing the savings of English people 
in India is awaiting remittance to that centre and the 
aim of the Government is to distinguish between the 
genuine remitter and the speculator. Washington 





advices state that Robert P. Skinner, American 
Consul General at London, has notified the Depart- 
ment of Commerce that in view of the rapid fall in 
value of the paper and silver currency of Great 
Britain, and in order to safeguard the Treasury of the 
United States against any loss therefrom, it has been 
decided to change the rate of exchange at which 
fees are collected and to establish a new rate, as from 
Feb. 1 1920 of six shillings to the dollar, which will 
be equivalent to $3 33 1-3 to the pound. 

According to latest reports from Washington, no 
real solution of the Adriatic problem is likely for 
quite some time, while the Peace Treaty fight has 
reached so complex a stage as to render all prospects 
of an agreement upon essential points almost hope- 
less. Although intimations were heard to the effect 
that a change of front on the part of the President 
could bring about practically immediate ratifica- 
tion, it now looks as if the whole matter might be 
carried over into the coming national political cam- 
paign. While much dissatisfaction is expressed over 
the outlook, the market to all appearances has 
assumed an attitude of indifference to political 
vagaries and is for the present at least resigning 
itself to the inevitable. 

Referring to the day-to-day rates, sterling exchange 
on Saturday of the preceding week, was firm and 
higher, with demand bills quoted at 3 384@3 40%, 
cable transfers 3 3914@3 41 and sixty days 3 344%@ 
3 36144. On Monday under the stimulus of better 
buying orders, rates were advanced to 3 4034@3 4414 
for demand, 3 41144@3 45 for cable transfers and 
3 3624@3 40144 for sixty days. Further improve- 
ment was shown on Tuesday, when demand bills were 
marked up to 3 421446@3 45%, cable transfers to 
3 43144@3 4614 and sixty days to 3 384@3 41%. 
Wednesday’s dealings were chiefly conspicuous for 
an outburst of. strength which carried prices up more 
than 4 cents in the pound; the close, however, was 
easier and the rage was 3 42144@3 4634 for demand, 
3 43@3 471% for cable transfers and 3 3814@3 4234 
for sixty days. Trading for a while was more active 
than for quite some time. Quotations shot up sen- 
sationally on Thursday, mainly on rumors of possible 
heavy gold imports into the United States from 
France and England, and demand touched as high 
as 3 5914; the range was 3 46144@3 594, with cable 
transfers at 3 4714@3 60 and sixty days 3 424@ 
355144. Friday’s market was strong and higher, 
and there was a further sharp advance in sterling 
quotations. 

Demand ranged between 3 6214@3 69144, cable 
transfers 3 62@3 70 and sixty days 3 584%@3 654. 
Closing quotations were 3 6114 for sixty days, 3 6514 
for demand and 3 66 for cable transfers. Commer- 
cial sight bills finished at 3 6314, sixty days at 3 5814, 
ninety days at 3 5534, documents for payment 
(sixty days) 3 5834 and seven-day grain bills at 
36134. Cotton and grain for payment closed at 
36314. The week’s gold movement included a 
consignment of $250,000 for Cuba and approximately 
$21,500,000 for Argentina. Of this total about 
$14,500,000 was held over from last week, awaiting 
shipment and is expected to go forward to-day. 
Recent reports of a probable resumption of this 
Government’s embargo of gold shipments from the 
United States were characterized by Treasury officials 
as extremely unlikely, the present heavy outflow 
being regarded as a direct result of natural trade 
1aws and an evidence of the return of international 
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trade eonditions to a more normal basis. Bankers 
here look for gold imports from London in the near 
future. The withdrawal of India as a bidder for 
South African gold and the recent rise in sterling 
rates making it profitable to bid for the precious 
metal. A shipment of $3,000,000 gold has been 
received from Canada, but this had nothing to do, it 
was stated, with the expected European import 
movement. | 











Movements in the Continental exchanges during 
the earlier part of the week showed some irregularity, 
but in the main the trend was upward, and on 
Thursday, following the lead of sterling, important 
gains were scored, carrying prices substantially 
above those of a week ago. Trading was inclined 
to be spotty, being marked by outbursts of activity 
and strength at intervals when rates were forced up 
spectacularly. Frances, both French and Belgian, 
were strong and weak by turns, but without specific 
activity or cause therefor, until Friday when sharp 
advances took place. Lire moved irregularly for a 
while, though the close was over 60 points above 
last week’s final quotations. Berlin marks were 
under some pressure in the initial transactions, declin- 
ing to 0.99, the previous low record. Later there was 
an increase in the inquiry and the quotation was 
restored to 1.05. Austrian kronen ruled fairly 
steady, with only fractional net changes. Greek 
exchange and the exchanges of the mid-European 
Republics shared mildly in the improvement shown 
at leading Continental centres late in the week. 

Belgian bankers have decided, it is learned, to take 
joint action for the purpose of protecting Belgian 
exchange. It is not yet known whether the new regu- 
lations drawn up for collection of bills and documents 
in foreign currencies represent voluntary action, or 
whether they carry definite legal sanction, but the 
understanding is that they provide that bills payable 
in foreign currencies shall be payable in the currency 
stipulated in Belgian francs. This is regarded as 
meaning that the Belgian drawer of New York drafts 
must have the proceeds remitted to him in Belgian 
francs and not allow the dollars to remain here to his 
credit. At a meeting of the Danish Financial Council 
in Copenhagen recently it was decided to demand 
from the Government sole control of all imports. 
Co-operation of the bankers with the Council has 
already resulted in virtual prohibition of Danish 
purchases in Leipsic and Hesse. A dispatch from 
Berlin states that the German Government has made 
an urgent appeal to the Allies for permission to control 
import and export traffic on the western frontier 
on the ground that the present suspension of German 
regulations is resulting in the wholesale importation 
into Germany of unnecessary luxuries instead of the 
much-needed foodstuffs and clothing and thereby 
helping to further depreciate currency values. 

The official London check rate in Paris finished 
at 49.90, as against 48.26 last week. In New York 
sight bills on the French centre closed at 13.72, against 
14.26; cable transfers at 13.70, against 14.24; com- 
mercial sight bills at 13.75, against 14.29, and com- 
mercial sixty days at 13.83, against 14.37 last week. 
Belgian frances finished at 13.02 for checks and 13.00 
for cable transfers, comparing with 13.82 and 13.80 
a week ago. Reichsmarks closed at 1.03 for checks 
and 1.05 for cable transfers. Last week the close 
was 1.01 and 1.03. Closing quotations on Austrian 
kronen were 00.40 for checks and 00.42 for cable 
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remittances, in comparison with 00.37 and 00.39 
the preceding week. Exchange on Czecho-Slovakia 
closed at 1.17, against 1.20; on Bucharest at 1.58, 
against 1.57; on Poland at 72, against 67, and on 
Finland at 4.55, against 4.50. Lire finished at 17.77 
for bankers’ sight bills and 17.75 for cable transfers. 
This compares with 18.38 and 18.36 a week ago. 
Greek exchange was firmer and closed at 8.62 for 
checks and 8.60 for cable transfers, against 8.64 
and 8.66 last week. 

Neutral exchange was inactive for the most part 
and rate variations followed the course of sterling 
and other continental centres. The result was that 
while fluctuations during the earlier part of the week 
were In some cases quite pronounced, marked gains 
toward the close carried quotations for guilders, 
Swiss francs and pesetas well above the final range 
of last week. The Scandinavian exchanges were 
particularly strong, recovering in some cases as much 
as 135 points. 

Bankers’ sight on Amsterdam finished at 373%, 
against 3634; cable transfers at 3714, against 367%; 
commercial sight at 37 5-16, against 36 11-16, and 
commercial sixty days at 36 15-16, against 36 5-16 on 
Friday of last week. Swiss francs closed at 5.77 for 
bankers’ sight bills and 5.75 for cable remittances. 
A week ago the close was 6.20 and 6.18. Copen- 
hagen checks finished at 16.10 and cable transfers 
16.20, against 14.75 and 14.90. Checks on Sweden 
‘closed at 19.30 and cable transfers 19.40, against 
18.35 and 18.50, while checks on Norway finished at 
18.00 and cable transfers 18.10, against 17.00 and 
17.15 the previous week. The final range on Spanish 
pesetas was 17.90 for checks and 18.00 for cable 
transfers. Last week the close was 17.40 and 17.50. 

With regard to South American quotations, very 
little change has been noted, and the close for Argen- 
tine checks was 43.20 and cable transfers 43.35, 
against 43.22 and 43.37 last week. For Brazil the rate 
is still 2534 for checks and 26 for cable remittances. 
Chilian exchange is a shade easier, having declined 
to 2114, against 22, although Peru remains at 4.75@ 
4.80, the same as a week ago. 

Far Eastern rates are as follows: Hong Kong 101@ 
101%, against 97@98; Shanghai 152@1524, against 
143@143\%; Yokohama 47@47%, against 49@50; 
Manila 50@51, against 49@4914; Singapore 43144@ 
44, against 4144@4214; Bombay 4634@48 against 
4514@4614, and Calcutta 4634@48, against 4514@ 
461%. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,756,000 net in cash as a result of the cur- 
rency movements for the week ending March 5. 
Their receipts from the interior have aggregated 
$9,844,000, while the shipments have reached 
$3,088,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which to- 
gether occasioned a loss of $62,147,000, the com- 
bined result of the flow of money into and out of the 
New York banks for the week appears to have been 
a loss of $55,391,000, as follows: 


W eek ‘ending March 5. 














Into 
Banks. 


$9,844,000 
74,318,000 
$84,162,000 


Out of 
Banks. 


$3 ,O88 ,000 
136 ,465 ,000 
$139,553 ,000 


Net Change in 
Bank Holdings. 


Gain $6,756,000 
Loss 62,147,000 
Loss $55,391,000 


The following table indicates the amount of bullion 





Banks’ interior movement 
Sub-Treasury and Federal Reserve 
operations and gold exports 




















in the principal European banks: 
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QUESTION OF FINANCING GERMANY. 

To practical financiers, especially those familiar 
with the international market of the present and the 
past, one conclusion has been hard to avoid, ever 
since the terms of peace were imposed. Actual 
payment of the great war indeminty, under the 
conditions prescribed and without financial assistance 
from the outside world, would be an impossibility. 
The conclusion was not rested on the amount of the 
indemnity, or on the rightfulness or wrongfulness of 
exacting the sum announced. It was not even 
rested wholly on the fact that the Council’s Repara- 
tion Committee had the power to increase that sum 
indefinitely, according as it should consider Germany 
capable of meeting a larger requisition. 

That of itself was an obstacle to intelligent finan- 
cing which, by all experience, might have been 
deemed insuperable. But it was the tacit assump- 
tion that Germany would not only meet these pro- 
digious requisitions—the actual initial payment, the 
annual interest and amortization payments on the 
$20 000,000,000 or upwards which was fixed as the 
minimum reparation—but must do so without foreign 
help. Her foreign trade was destroyed by the war: 
her mercantile marine taken away in payment for 
her ocean depredations; her credit shaken, her cur- 
rency and exchange rates at the vanishing point, and 
her tangible resources largely shattered. It was a 
practical question how, even with the best of inten- 
tions on the part of Germany, the thing could pos- 
sibly be done. 

It is this aspect of the problem which has brought 
about what this week’s cable advices describe as the 
change of attitude on the part of the European 
statesmen on the Allied Council. The new arrange- 
ment has yet been arrived at, it would seem, only 
in principle and in a tentative way; but it fairly con- 
fronts the question, whether Germany should not 
be allowed to raise money abroad for purposes of 
her Own economic reconstruction, with the loan thus 
placed allowed priority over the obligations arising 
from the indemnity which Germany will have to 
pay to her antagonists in the recent war. 

The case as presented to the Allied Premiers was 
that Germany cannot raise the requisite funds at 
home for the immediate purposes of economic re- 
construction; that they cannot be raised abroad on 
bonds whose lien was subordinate to the indemnity 
loan, and yet that the meeting of the indemnity pay- 
ments hereafter will be distinctly dependent on the 
getting of German industry to work again. The 
“Frankfurter Zeitung,’’ an intelligent and conser- 
vative critic of German finance both during and since 
the war, has lately put the matter thus: 





meeting of the London County Westminster and 
Parr’s Bank at London the Chairman very earnestly 
declared to the shareholders that the English people 
‘must learn to put aside all thoughts of mere destruc- 
tion, and to recognize that the attempt to annihilate 
Germany by preposterous demands for reparation 
will hurt ourselves far more than it will hurt Ger- 
many, and will mean not only economic but social 
suicide for England.’’ Well informed English finan- 
cial newspapers have urged the same consideration, 
pointing out especially that Germany is unbeliev- 
ably short of raw materials and fuel, and unable to 
purchase them in the ordinary way because of the 
depreciation of her foreign exchange rates almost 
to the vanishing point. 

In princip'e, the plan for allowing such a loan, 
with priority over the indemnity oblivations, seems 
this week to have been agreed to—though with 
reluctance and opposition on the part of France. It 
will presumably be guarded with careful specifica- 
tions and limitations; bu at bottom it is recognition 
of the unquestionable fact that some such f nancial 
expedient will be absolutely indispensab'e to Germ- 
many’s economic recovery, and that without such 
recovery, it will be impossib!e for Germany to meet 
her engagements regarding the indemnity. 

Our own view of the matter is that this week’s 
decision is quite as important for its indication of 
return to sober and business-like policy in the whole 
matter of reparations, as it is for its meeting of any 
single conside ation. It has been evident to thought- 
ful and experienced men, ever sinc: the Treaty of 
Versailles was framed, that a clearer and .ar more 
intelligible policy in the whole matter of the German 
indemnity payment would sooner or later become 
inevitable. The very terms of the Treaty admitted 
this by leaving extraordinarily wide discretion to the 
Reparations Committee—ostensibly for either de- 
crease or increase in the total requisition, bu actu: 
ally, as pretty much every one recognized in his 
nmost thought, for reduction of the total claim or 
modification of its terms, as the cas» might be, if 
payment on the original plan should p ove to be im- 
practicable. 

Now that the practical as opposed to the emotional 
or political view of the problem ‘s coming to the 
f ont, we uspect that a very substantial reconsidera- 
tion of the provisions for the indemnity itself and 
for its payment will have to follow. The scheme as 
outlined at Paris did, in fact, leave wholly out of 
consideration certain questions which, under any hing 
like normal circumstances, would have been para- 
mount. Professor Taussig, of Harvard, draws atten- 


tion to these considerations in the March “Atlantic.” 
Briefly summed up, his quite indisputable argument 
is that Germany must pay the bulk of her huge in- 
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demnity (the interest and amortization fund on the 
total obligat d sum) in export of merchandise. She 
must export these goods, partly to the ‘reparation 
countries” themselves; partly to the other Allies; 
partly to still other countries, which will then com- 
plete their part in the indemnity operation by 
sending commodities to the ‘reparation coun- 
tries.”’ 

_ This movement will be angrily opposed by mercan- 
tile interests in those other countries—especially 
among the Allies, who are themselves preparing for 
great extensoin of their own export trades. Yet the 
“unloading” of German export goods will be abso- 
lutely essential to payment of the indemnity. Ger- 
many will not benefit by the conceivably unprece- 
dent d exports, except so far as she completes her. 
indemnity payment with them. But how can funda- 
mental disturbance of French and English and Italian 
foreign trade be escaped? Furthermore, what will 
happen atter ‘‘the winding up of the whole reparation 
business?’”’ Germany will then have gained such 
foreign markets as were essential to the machinery 
of the indemnity payment; but will her abnormal 
career in foreign trade then end? Even if readjust- 
ment to normal conditions then occurs in the export 
trade, ‘‘the pains of transition will have to be suffered 
twice.” 

We do not at all consider that these facts disprove 
the rightfulness or the wisdom of an immense in- 
demnity on Germany. But it was high time that 
the wo Id should learn, first, what would be eco- 
nomically involved by the pressing of the exactions 
to the point of xtravagance; second, he certa nty 
that the entire indemnity payment would be jeopar- 
dized unless intelligent means were adopted to secure 
the economic recovery of Germany herself. The fact 
that these highly practical considerations ar now 
assuming the foremost place in the Allies’ discussions 
is, we think, one of the most reassuring developments 
in the economic situation. 





| 


THE STEEL DISSOLUTION 
SUIT. 


It may be regarded as an augury of good and not 
a mere coincidence that closely on the return of the 
railroads to private ownership has come the decision 
of the Supreme Court that the U. 8S. Steel Corpora- 
tion is neither obnoxious to a rational interpretation 
of the Sherman Act nor hostile to the public welfare. 
The prevailing opinion by Justice McKenna admits 
that the object of the combination was business 
rather than altruism and does not deny that some 
things during the decade of the formative process 
may have been violative of law ‘“‘but transient in 
their purpose and effect;’ yet all this is long 
past, and “since 1911 no act in violation of law can 
be established against it, except its existence is such an 
act.”” Its business practices have not included 
freight rebates; its profits have not been swollen by 
oppressing its labor or by lowering the quality of 
product; or by creating an artificial scarcity or by 
underselling competitors in order to force them out; 
or by other unfair means. 

To this might be added that the Corporation is 
conspicuous in ‘‘welfare work’? and in both broad 
policies of dealing and straightforward fairness to 
labor. Mr. Gompers’s long and earnest disapproval 
of it is an excellent testimonial for it, and the “‘re- 
cognition”? which was the main purpose in stirring 
up the trouble in the steel trades and led to the in- 
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dustrial conference in October was. successfully 
resisted by the satisfaction of the men with their 
wages and working conditions and by the undeniable 
readiness of the Corporation always to meet its own - 
men at the council table and there dispose among 
themselves of any issues or misunderstandings which 
might arise. Justice McKenna did not include these 
remarks in his opinion, but he cannot possibly be 
unaware of their correctness. 

This is not, he said, an ill-meaning and an ill-doing 
combination. Here is no monopoly in the sense con- 
templated by the statute. The statute is directed 
against monopoly; ‘‘not against an expectation of it 
but against its realization, and it is certain that was. 
not realized.”” Monopoly, he declared, “was not 
achieved.” Further: 


“Shall we declare the law to be that size is an 
offense, even though it minds its own business, be- 
cause what it does is imitated? The Corporation 
is undoubtedly of impressive size, and it takes an 
effort of resolution not to be affected by it or to 
exaggerate its influence. But we must adhere to the 
law, and the law does not make mere size an offense or 
the existence of unexzerted power an offense. It, we 
repeat, requires overt acts, and trusts to its prohibi- 
tion of the man and its power to repress or punish 
them.” 


Now, in contrast, turn back 17 years to the decis- 
ion of the U. 8S. Circuit Court of Appeals in the 
Northern Securities case, April 9 1903. That de- 
cision used most amazing reasoning and language. 
It may be, the Court admitted, that the motives 
inducing that combination ‘‘were wholly laudable 
and unselfish,’ or that the combination was the be- 
ginning ‘‘of great ideas, which, if carried out as they 
were conceived, would prove to be of inestimable 
value to the communities which these roads serve 
and to the country at large.”’ Having admitted 
this as quite supposable although not proven, the 
decision added this: ‘‘the vice of such a contract 2s that 
it confers the power to establish unreasonable rates.’’ 
So, as the ‘“‘Chronicle”’ pointed out at the time, the 
mere ability to do a wrong is illegal. No man may 
raise an axe, or ignite a match, or lift his arm, 
or even possess a healthy body, since in that is in- 
volved the power to do some injurious act. If not 
merely the doing but the power to do such act must 
be foreseen and safeguarded, it follows that the entire 
adult population of the country must be put under 
some form of restraint. 

This was clearly going to absurdity, and what was 
then called ‘‘the rule of reason’’ was recognized by 
the Supreme Court a year later. And now, says 
Justice McKenna, not only are the majority unable 
to see advantage to the public in directing dissolu- 
tion of the Steel Corporation or the detaching of 
some of its subsidiaries from it, but in such a course 
an injury certain to follow is apparent: 

‘(We do see in a contrary conclusion a risk of in- 
jury to the public interest, including a material dis- 
turbance of, and, it may be, a serious detriment to, © 
the foreign trade; and in submission to the policy 
of the law and its fortifying prohibitions the public 
interest is of paramount regard.” 


Chief-Justice White and Justices Holmes and Van 
Devanter concur with Justice McKenna, while 
Justices Day, Clarke and Pitney are in dissent, and 
Justices McReynolds and Brandeis do not participate 
because of their past relations to the subject. Their 
attitude heretofore indicates that they would side 
with the dissentient three, and it must be noted that 
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although the decision is legally binding it is by only 
four of the nine members. Yet it is so palpably 
according to reason and so unmistakably indicates a 
return to sanity that there seems no cause for fearing 
any reversal of the position now taken. At this 
critical juncture of events, when even a single year 
may so improve or lose the turn of the tide in_ the 
world’s affairs that the better times we long for may 
be secured or be indefinitely deferred, there are many 
who have not freed themselves of the mania of hos- 
tility to corporations. We can see, if we open 
our mental vision to the light of experience, to what 
straits that hostility has brought us. During the 
war some waiving as to poolings and combinations 
for trade purposes was extorted by the emergency, 
yet the mania still survives and disturbs many minds. 

Justice McKenna pointed out the inconsistency of 
the Government’s desire to exempt the Steel Corpora- 
tion’s foreign trade from the dissolution sought; he 
did not see how it could ‘‘be such a beneficent in- 
strumentality in the trade of the world and yet be 
such an evil instrumentality in the United States 
that it must be destroyed.’”’ And Mr. Colver of the 
Federal Trade Commission is so eager to find missiles 
to hurl at the packers that after he had denounced 
them so often as destroyers of nearly everybody else 
he actually declared, only three months ago, that 
they are less efficient and successful than their 
competitors. The larger independents, said he, 
‘‘make more profit per pound of product, more profit 
per dollar of investment, and more profit per dollar 
of sales,’ thus beating the alleged public enemies 
on their own ground. The distorted imagination of 
Don Quixote saw giants waving swords against the 
background of the sky, while the practical Sancho 
saw windmills grinding corn for the people. 

Just now, while a suffering world calls for increased 
production in every industry and while every indus- 
try needs, for its own contribution to that increase, 
a greater supply of iron and steel products, at various 
points along the line, there are persons still so mentally 
blind that they would disrupt the organization and 
lower the efficiency and output of the largest factor 
in that most essential industry. The railroads may 
be aided in their difficult return to strength and 
normal service because that industry escapes the 
attempted interference, and probably they may in 
turn help the industry. In any event, the failure 
of the attack is timely and encouraging. May it 
prove the beginning of a permanent restoration of 
sanity concerning all practical affairs! 








THE RETURNED RAILWAYS. 


The railway bill passed the House on Saturday, 
Feb. 21, by 250 to 150, a vote only 17 short of two- 
thirds; it passed the Senate on Monday following by 
47 to 17, four more than two-thirds; the properties 
went back at 12.01 on the morning of March 1, 
according to the previous order; the change was made 
quietly, although with unquestioned approval and 
relief through the country. Such is the brief record 
of completion of the first step in attempted reversal 
of probably the most colossal and unhappy blunder 
the country has ever made in its internal business 
affairs. 

It is far too early to venture any definite forecasts 
of what i. before us, save to again remind ourselves 
that we must expect difficult problems, acrimonious 
disputes, and situations which will require a stern 
resolution to stand by what is both just and wise 





and to reduce to the minimum the discomforts and 
self-denial by accepting them quietly and firmly. 
As was to be expected (since it is an integral part of 
the whole trouble) the railway brotherhoods and their 
allies show no sign of relaxing their determination to 
grab the fat on life’s table and pass the lean and the 
bare bones along to anybody else, for when they have 
enough all the world has enough and should be 
satisfied. Having failed to browbeat Congress into 
defeating the bill, and then to get a veto, and using 
pleas so palpably false and insincere that everybody 
saw their real aim was to continue Government as 
their indulgent employer, they now graciously say 
they will resist no longer; instead, they will ‘‘co-ope- 
rate with the Government”’ in setting up the Labor 
Board which they denounced, of course counting 
upon being able to extort from the fears of politicians 
the successive advances that speed along the advance 
in prices. This is part of what the country has to 
meet and control, and though we cannot now forsee 
either details or methods we can decide now that 
domination by labor unions has reached its peak and 
shall subside. 

Feigning an unwonted and grotesque concern for 
the public as against the ‘‘class” of railway security 
owners, the unions protested against the financial 
guarantee in the law. But there is no guarantee. 
There is only a mandate that the Inter-State Com- 
merce Commission shall make such rates as during 
the next two years will yield 544% “on aggregate’’ 
value in the properties (plus an allowance up to 
another 144%) and thereafter will yield ‘‘a fair return 
upon the aggregate value of the railroad property 
held for and used in the service of transportation.” 
The value upon which the return is to be computed 
is as far from ascertainment to-day as ever, not even 
the basic rules for the process having been brought 
to determination. Waiving all that, however, this 
fair return, 544% or other, is to be discovered ‘‘as 
nearly as may be,” and evidently that will be the 
limit of accomplishment; hence there is nothing that 
can be called a financial guarantee or warrant. 

Section 209, providing for a certain guaranteed 
minimum “railway operating income’”’ during the 
next six months, also declares the section inapplicable 
to any carrier that does not file with the Commission, 
on or before the 15th, a written acceptance of the 
entire section. An interesting question 1s now sug- 
gested: whether any roads which believe themselves 
strong enough to go alone cannot obtain legal freedom 
to get what they can and retain what they get by 
merely omitting to file a statement of acceptance. 

No more than this can now be said of the financial 
parts of the law, yet much (we might almost say all) 
will manifestly turn upon the composition of the regu- 
lative commission. Heretofore, its members have 
seemed to conceive themselves morally under a re- 
tainer as prosecutors of the carriers, not as being 
arbiters and judges; they came to every case with 
eyes and ears closed (except to complaints by shippers 
and others) and they reaffirmed their former stand 
with only insignificant modifications. Open-minded- 
ness to receive and breadth to consider the entire 
subject have been lacking, and the situation to-day 
has largely developed from that lack. If real service 


and successful results are to come from the action 
of this body, the attitude of its members must change; 
who shall change that, and how? 

The change must come through a change in the 
people. 


The preposterous conception of railroads 
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as a gigantic octopus must be dismissed. The vague 
notion that they belong to some third party whose 
welfare need not be considered and who can bear 
any burdens cast upon him (or them, or it) must 
be abandoned. The notion that a corporation is 
wicked per se and size is a presumption of robbery 
must be corrected. The people must realize that a 
carrier can get income only by carrying and can carry 
only as passengers and freight offer; hence that the 
carrier must thrive or languish as the country thrives 
or languishes; the notion that there is a conflicting 
instead of a common interest in railways and the 
people is not fit for even a nursery bugaboo. What 
is needed now is that all the people understand and 
realize that the roads are theirs—theirs in service, in 
ownership, and in responsibility. Is it forgotten how 
the roads have shown recognition of this; how, for 
example, in years now quite far back, they labored 
for development and betterment of agriculture, aid- 
ing colleges and schools, and running “instruction”? 
trains as part of their work? 

There is a mingling of reminder, encouragement, 
and pathos suggested by advertisements, this week 
by two once prosperous systems. The Baltimore 
& Ohio, by Daniel Willard (once a humble employee 
himself) announces that it resumes “operation of 
its property” and will try satisfactorily to handle all 
business; it cites its geographical position, and de- 
clares its aim ‘‘to satisfy the reasonable requirements 
and desires of its patrons, and it solicits business 
solely upon that basis.’”” The N. Y. Central lines 
similarly announce that ‘‘once more they are in the 
hands of their owners; they propose to discuss 
things frankly with the public; they ‘“‘want to retain 
old friends and make new ones . thus we can 


serve the public as it should be served by a modern, 
efficient railroad.’’ Is this the octopus speaking, 
and waiving its tentacles as it speaks? 

The many instances, and the great degree, in 
which railways have shown human feelings and prac- 


tical good sense—are those forgotten so soon? For 
one example, is it forgotten how they appealed to 
their employees to take a personal interest in their 
duties, increasing efficiency and lopping off wastes, 
and promising them a share in any savings effected ? 
This same Daniel Willard returns to that now by an 
appeal to all employees on the Baltimore & Ohio to 
use care against wastes; as one means of so doing he 
tells them that ‘‘if only one scoopful of coal in every 
twenty could be saved by firemen (not an mpossible 
thing) it would result in an actual saving of more 
than $700,000 a year’ to the system. On the other 
side of the line of saving, there were deliberately 
enacted and persistently retained ‘“Full-Crew” laws 
whereby to waste railway earnings and give employ- 
ment to needless men who had ample time to join 
the rest in clamoring for more pay. 

How generally and how well has the hard lesson of 
the past been learned? What will the country 
think about it, and what will the country do? Will 
it really try to save and strengthen and enlarge these 
indispensable draught animals called railroads, or 
will it continue to misunderstand, denounce, and 
maltreat them? 

This is what time is to show, and upon it will turn 
the success of the operation now resumed, under at- 
tempted support and limitation by this law. Study 
the elaborate measure as we will, we must admit that 
it does not fully satisfy anybody. It isa compromise, 
and was inevitably so. Yet it differs from some pre- 
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vious compromises in American history in this: 
that it does not sacrifice business reason or moral 
principle to a partisan expediency. It might have 
been better, and it might have been worse; but any 
further attempts by either branch of Congress to 
improve it at the eleventh hour would have imperilled 
it. The defect pointed out by Senator Wadsworth 
concerning turning over to the War Department the 
operation of inland waterways had to be left, with all 
other. defects, for future correction. The country 
had to make a mighty effort to pull itself out of the 
trouble that was gripping and choking it. It is the 
first step that costs, says a proverb, and in this in- 
stance it certainly was. Having now made that 
step, we can proceed upon it and by its aid to suc- 
cessive steps to assured safety and progress, as the 
results indicate. 








LABOR COUNTING THE FARMER TOO SOON. 


Organized labor has openly declared its intention 
to choose in November a Congress so subservient that 
only a ‘message’? now and then will be needed; 
not waiting for this, it has attempted to openly 
coerce the present Congress, which is not mede up 
of just the same men as in 1916 and does show some 
signs of independence. Labor is taking these steps, 
unexempled hitherto in boldness and frankness, so far 
as Mr. Gompers speaks for and really controls it. 
Moreover, Mr. Plumb has a plan for relieving the 
general situation by paying off debts through assess- 
ments mainly laid upon the rich, and he may pres- 
ently discover that a simpler plan would be to declare 
all existing debts canceled and all indebtedness 
hereafter prevented by a manifesto to that effect. 
Labor seems to be accepting the notion that the 
New Freedom which was officially promised, a few 
years ago, will repeal the Creator’s law of labor 
(except as to others than one’s self) and that the 
unionized man can continue indefinitely drawing in- 
creased wages and cutting down the time and the 
product of his services. 

The outlook is thus far not pleasant, but it is not 
a time for despair; there are many gleams of encour- 
agement, the brightest of them being the certainty 
that stern old teacher Experience has not dismissed 
his compulsory school or softened in the least his 
hard terms of tuition. 

Great Britain has her fill of labor insubordination, 
but industrious France has revived her habit of hard 
work, and so has Belgium. In Russia, the Bolshe- 
viki and the Soviets (using both terms, because 
there is still some vagueness about them, as about 
Socialism), have discovered that it is necessary for 
work to be done by somebody and therefore are said 
to be laying an irresistible demand for it upon some 
who may have thought themselves finally emanci- 
pated. In Germany, according to a cable which 
possibly was not noticed as carefully as it should have 
been, workers were discovering, nearly six months 
ago, that increased production is their only means 
of rescue from their distresses and that no mere 
changes in wages can help them; the thing needed is 
increased product, and that thing can come only by 
longer work-days and harder labor. 

Mr. Plumb’s plan for clearing off the national debt 
was addressed to an assembly calling itself the All 
American Farmer Labor Co-operative Conference, 
but the farmers are counted too soon by the professed 
readjusters of all human affairs. New Hampshire is 
surely a State where agriculture returns crops only 





912 - 





THE CHRONICLE 





(Vou. 110. 





a 





in exchange for downright hard work, and farmers 
there are consequently not of the lazy breed. In 
November the Farm Bureau of Sullivan County 
adopted a preamble and resolutions, the former re- 
citing that a conflict is on between capital and labor 
and the latter is constantly demanding shorter hours 
with greatly increased wages, but that, notwithstand- 
ing sympathy with labor, any attempt to cut work- 
Ing time unduly must be viewed with great concern, 
“for it cannot mean other than greatly decreased 
production with a corresponding increase in the costs 
of living.’”’ Further (said the preamble) the farmer 
must work at least twelve hours in the day, therefore 
the resolution declared this: | 

“That we, the members of the Sullivan County 
Farm Bureau, numbering over 900, do hereby go on 
record as favoring a 10-hour working day for al! 
laboring classes, in order that production may be 
greatly increased at once; that we believe just de 
mands for wages should be met; that we do not favor 
strikes as a means of obtaining demands; that we do 
favor arbitration and believe that capital and labor 
and agriculture should get together on a common 
ground, for the benefit of all.’’ 

Inevitably, after taking this position, the meeting 
declared against any affiliation with labor organiza- 
tions, “‘it being our desire that the Farm Bureaus of 
the nation remain strictly neutral.” 

Shortly before Christmas, the N. Y. State Federa- 
tion of Farm Bureaus, claiming to speak for 70,000 
farmers, called on Mr. Gompers to publicly make 
clear that he had not received any authority to speak 
on behalf ot the farmers of this State, and also called 
on Congress to promptly return the railroads and to 
do this under conditions assuring them a reasonable 
financial future... At about the same time, the 
“American Agriculturist,’’ which must be admitted 
to be considerably representative, scouted as impu- 
dent pretense the announcement of a conference to 
be held in Washington between agricultural and labor 
organizations. 

At the close of January, seven organizations rep- 
resenting the products of the soil and those who grow 
and ga’'her them met in conference in Washington 
and presented to Congress a memorial aga.nst Gov- 
ernment ownership of railroads and calling for their 
return; against Governmental price-fixing as contrary 
to economic laws; against indiscriminate striking, 
and making some positive declarations to the effect 
that this is the best country on the globe, “‘its op- 
portunities are boundless and are open to every citi- 
zen,’ and that “there is nothing fundamentally 
wrong with it.’’ 

On Feb. 9 Mr. T. C. Atkeson, speaking for the 
National Grange (said to have a membership of 
700,000) said the organization has decided not to 
go with organized labor in its political program, and 
that organized labor and the farmers have no class 
interests in common, but are really squarely opposed 
in some particulars. The most remarkable part of 
what he is quoted as saying is that if the farmer 
adopted the unionized laborer’s demand for shorter 
hours and more pay this “‘would mean curtailment 
of production of food until the people were so hungry 
they would pay exorbitant prices rather than starve; 
instead, it is our policy to encourage as much work 
as possible to stimulate production, so that normal 
conditions may be restored.’”’ If a question could be 


raised as to the number of persons for whom Mr. 
Atkeson can speak authoritatively, there can be no 





question that he speaks thus for necessity and com- 
mon sense. 

The foregoing does not profess comprehensively 
to cover the ground, and nobody has a warrant to 
speak for the farmers of this country. But as a 
class they are men of shrewdness and clear common- 
sense. Were it possible to gather them in assembly 
rooms and to reel off to them much or little of the 
current denunciations of wealth and of the vaporous 
dogmas about profits and prices and so on, there 
would be this immovable and wholesome bulwark 
against its destructive effects: the farmer is always 
an employer. If he is such by hiring and paying 
others, he understands the position of the employer; 
if he employs only himself and his own tamily, he is 
employer and worker in one. He deals with the soil, 
and he knows that labor is its price of crops and the 
price must be paid in advance of the crops. No 
pleasant nonsense of how abundance can be had by 
cutting down the fixed price in labor attached to it 
can touch him; hard personal experience has taught 
him otherwise. The relation between labor and pro- 
duct is known to him, and no piping of union sirens 
can for a moment allure him to forget. On various 
questions of policy such as engrossed public attention 
in election campaigns which now seem so far back, 
and on such topics as the limits of Governmental 
control and the futility of its attemps to reform man- 
kind—-on such as these the farmer may be bewildered 
by the false apostles of the day and may perhaps 
become an uncertain factor as to his vote. But he 
knows so well what work is and what work has to be 
that we need not worry over the chance that he can 
be gompersized. is 








THE POST-BELLUM FERMENT IN THE FAR 
EAST. 


The importance of the recent sayings of two dis- 
tinguished Englishmen lies not in the men who said 
these things but in the significance of the facts of 
which they speak, especially if these facts are set 
side by side. 

Mr. Balfour says the completeness of the change of 
thought wrought by the war is the greatest that any 
century has seen. That change is from dwelling 
upon the past as an inheritance to be preserved to 
appraising the present and the future. ‘“‘The new 
age is pre-eminently a chalienge to progress.” Mr. 
John Galsworthy says “‘the war by the destruction 
of so much of the youth and the wealth of Europe 
has shifted the storm-centre of the world to the 
Pacific Ocean and the three unexhausted nations on 
its shores.” 

It is not to be supposed that these three great 
nations will be unreached by the new impulses and 
demands or will fail to respond to the challenge of 
the new era. America, indeed, is just now in the 
centre of the stage; it would be strangely careless for 
any thoughtful man to be indifferent to what is 
transpiring in the two other great nations on the 
further shore of the Pacific. Though their methods 
will be very different, and their response to the 
challenge of the new era less rapid than our own, 
it may for that very reason be more disturbing and 
complete. That the terment is working is clear, 
and that the effect upon the world is to be tremendous 
is sure. 

Since 1871 we have watched Japan. She has 
passed through great changes, but they are by no 
means over. Byso much as she is a new Japan, by 
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s0 much the more will she be sure to respond to the 
new age. She already evidences it everywhere. 
Her new system of public education is reported as 
reaching 98% of the population. This is like open- 
ing the pores of the nation to every impulse from 
without. The imperialistic military administration 
has given place to the popular party, and on the 
corners of the streets in the chief cities young men 
are addressing the crowd about “‘demo-cracy”’ as they 
call it. 
have the ballot, but there is prospect of the early 
removal of limitations, with a large increase in the 
electorate. 

Industrialism, which is already extensive and rap- 
idly developing, has created in the cities the working 
class with the accompaniment of trade unions and 
strikes. Socialism exists in all its forms from the 
socialist of the chair to the syndicalist, from the 
Fabian to the advocate of “‘direct action,” though the 
movement is still in its earlier stages and the strong 
hand of the Government is felt. Newspapers of all 
shades are abundant. The greater movements of 
other lands in thought and science as well as in politics 
and finance are known and studied. The moving 
of the churches of the West to achieve a closer unity 
is responded to by the drawing together of the 
Christ an churches of Japan, and “surveys” after the 
approved fashion are under way. 

In short, Japan’s spirit of patriotism and confidence 
in herself and her great mission in the Eastern world, 
which are well known, make it certain that whatever 
new lines of thought the age may open to her, or 
whatever new methods she may adopt, she will take 
them up with power and will make them subservient 
to her scheme of empire in the East. In one line and 
in the other, in thought and in action, she ts to be 
reckoned with, as she is sure to be to a greater extent 
than to-day one of the great nations of the world. 

Turning to China we have a still more important 
instance. Here is the oldest nation in the world, 
much the largest, and apparently much the strongest 
stock. When the other existing nations were still 
in the savage state, China was highly civilized. 
Time and again she has been conquered and over- 
run by other races only to have them absorbed and 
assimilated by her more abundant vitality. In the 
twenty-five or more centuries of her continuous 
history the world has undergone many vast changes. 
Civilizations, as well as great nations, have come and 
gone; she has remained unchanged except so far as 
to adjust herself to changing external conditions which 
have proved to be in the main transient and tem- 
porary. 

Now China begins to throb with the impact of the 
new world created by the war. Could any people 
seem more remote from us than the three hundred 
millions and more entrenched behind the Great Wall 
separated from us by the greatest ocean and totally 
severed by their traditions, their habits and their, 
to us, uncouth and unintelligible speech? But 
there is something in her millions of men, and the 
very difficulty of understanding her, coupled with the 
unmistakable strength of her character and the extent 
of her resources in every direction, mental as well as 
material, which attracts us to her and makes it pos- 
sible that the future of America and of China, the 
oldest and the youngest of the nations, may, in the 
providence of God, be strangely intermingled. 

China’s long established Government has recently 
been overthrown, even more completely than was 


As yet only 20% of the male population 





Japan’s. She also feels the throb of democracy. 
The slow contest that has been going on between 
South and North China is the result of it. To-day 
this seems approaching a settlement because of the 
recent fall of the central government and the triumph 
of the liberal leaders. 

China was always a literate country. She is be- 
ginning to supersede her ancient system of education, 
effective as it was to produce her great men of the 
past, adopting Western methods in its place, or, at 
least, recognizing for the first time the necessity of 
mastering the learning of the West if she is to have 
hope of taking her place in the contests and compe- 
titions of the new world. 

The industrialism of the West seems hardly to 
have touched her, her own long-established ways of 
individual industry have so fully met her needs. 
Consequently we hear little of the impact of Social- 
ism. On the other hand, there are signs of wide- 
spread religious inquiry which, if not purely religious, 
is evidence of the new and thoroughly awakening 
movement of the minds of her people. This is chiefly 
manifest in the cities, but is widely diffused and seems 
to be awaiting only the arousing touch of outside 
teaching, so quick and strong is the response. In 
some instances the Governors of great provinces, and 
in many cases the authorities of large cities and towns, 
have endorsed the movement and even taken steps 
to initiate it. 

China has her quota of men of large wealth, and 
among these are appearing those who, in increasing 
number, are using their money in educational, phil- 
anthropic and religious promotion. In: Amoy, for 
example, one of this class has recently given $3,000,- 
000 for public education and in Tientsin the head of 
an independent Christian high schoo for boys, en- 
rolling over 1,000 students, has just raised from 
Chinese sources $1,000,000 to organize a college 
department. 

There are manifest also the two movements which 
so often occur together marking a strong awakening 
movement; on the one hand in some places the 
throwing out of idols and the turning over of temples 
to other uses; and on the other, elsewhere, the re- 
crudescence of idolatry for counter influence. The 
official and educated class are fully alive to the neces- 
sity of understanding and possibly adopting Western 
ways if their country is to hold her own in the world’s 
advance; while not a few of them, notably at the 
North, are, as are crowds of students in the cities, 
eager for instruction in the teachings of Christianity. 

What may be regarded as a well justified national 
self-sufficiency and a deeply rooted prejudice are 
giving way before the recognition of the new age 
and a wide-spread spirit of inquiry. While it would 
be foolish to venture prophecy as to what changes 
are soon to occur, or still more to forecast the future 
development of the nation, it is evident that China 
is already well within the sweep of the great move- 
ment, intellectual, social, political, commercial, 
which is world-wide. 

Here, then, are the facts which confirm the state- 
ment that the centre of interest and of force for the 
world of to-day is shifted by the war to what we have 
called the Far East, with which America is in contact 
on our western front, where the great ocean no longer 
divides, but unites. 

We must recognize that the progress to which Mr. 
Balfour says the new era calls, is by no means 
limited to material things, however great that is sure 
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to be, but extends primarily to man himself; “‘that 
whole side of human life which,’”’ as Horace Bushnell 
said in his Phi Beta Kappa address at Yale 75 years 
ago, “does not trade, which wields in fact a mightier 
power over the public prosperity itself just because 
it reaches higher and connects with nobler ends.”’ 

It is the consciousness of this truth and in support 
of it as of unalterable validity that America went 
into the war; as by vindicating it she gained her 
great honor in the day of victory. It is in this con- 
sciousness, which it is not possible that the disap- 
pointments and aggravations of the past year can 
have completely destroyed, that the American peo- 
ple begin now to realize that they cannot stand 
aloof from the danger and trial of the Old World, 
or repudiate or forget the lofty and disinterested 
spirit in which they gave their help in saving the Old 
World from the ruin which would have made the 
New World impossib!e. 

The progress for which the new generation must 
strive is to have peace world-wide and assured as its 
goal and essential condition, peace, as ‘““‘the establish- 
ment and maintenance of the moral equilibrium of 
the world, the only balance of power which can be 
registered in the scales of justice;’”’ which shall recog- 
nize the rights of all men, regardless of race or con- 
dition, and shall rest upon that unity of interest which 
marks the disappearance of all divisive distinction 
between the East and the West, as it does between 
the great and the small, the strong and the weak. 








CLASS LEGISLATION IN A REPUBLIC. 


We need principles always; and under our system 
of government we are almost compelled to use 
parties. A curious, an unusual, incident occurred in 
the debate on the Railroad Conference bill in the 
Senate. Senator Myers of Montana, in a matter-of- 
fact way, paid his respects to ‘‘union labor,’’ saying, 
among other things, that the Government ‘‘appears 
to be plunging headlong to a point where it will be 
government of labor unions, for labor unions and by 
labor unions.’’ According to the New York ‘‘Times”’ 
report of his speech, he said: ‘‘The two parties are 
going to put on a sham battle for the public. I’m in 
favor of making it an honest, clean-cut campaign, 
with real live issues. One party ought to declare 
for anti-strike legislation and anti-sedition laws and 
against the nationalization of public utilities, and 
the other ought to come out against anti-strike and 
anti-sedition laws and in favor o' nationalization. 
Then we would have a campaign on the real issues of 
the day.”’ 

‘Which party would you have come out in favor 
of anti-strike and = anti-sedition laws?’ inquired 
Senator Gronna. 

‘Whichever one could get to it first,’’ replied 
Senator Myers. : 

It is reported in press dispatches from Washington, 
that, at the time this conference bill was before the 
Senate, there were gathered in that city ‘more than 
700 representatives of the fourteen union organiza- 
tions.’”” The large majorities in both branches of 
Congress by which the bill passed, is not only grati- 
fying to the country, but constitutes a rebuke to 
the representatives of railroad labor. Even Senator 
Myers should take hope. But there is food for re- 
flection in the efforts, as well as attitude, of labor 
organizations concerning the bill. The manifest 
and imperative object of legislation was to restore 





the roads to their owners. Employees through their 
representatives (aided by so-called labor organiza- 
tions associated with them) prot:st against this 
return. They would have had the President veto 
the bill. They worried unduly over an alleged 544% 
income on valuation. They stand at the doors of 
Congress ready to blacklist, by their own announce- 
ment, members who vote against their wishes, mem- 
bers sworn to represent the whole people. And 
there can be but one conclusion fairly drawn—that 
uch attitude and action is a menace to Republican 
representative government. 

Yet these very unions, led by Samuel Gompers, 
are against a labor party. By this pronouncement 
they declare themselves as unwilling to submit 
principles by means of a party to the judgment of the 
voters. They, however, will enter the elections with 
all the solidarity they can command, to elect a Con- 
gressfriendly tolabor. Like the “strike,’’ which they 
claim is their last resort, they would use the ballot 
to club the old parties into submission to their de- 
mands. Such arrant selfishness is an insult to the 
intelligence of the people. Defied, they are doubly 
disgruntled. And to-day, it may be believed, they 
stand impeached in the righteousnes' of public 
opinion, having used a factitious advantage in an 
unwise and arrogant manner. A little power, to 
them, is a dangerous thing. Efforts to try to show 
they represent all labor, and all the people, and 
are engaged in restoring lost liberties, is so trans- 
parent as to awaken derision. And the result will be 
a repetition of the past, an inability to control their 
own members at election time. Disappointment, 
is is aid, sits in the labor temple so fortu:tously 
erected in the nation’s capital. It would appear that 
out ofthis quiver the last bolt is shot—unless they 
should be foolish enough to try a “gene al strike,’’ 
which now seems unlikely. In that event they might 
cause untold losses and suffering, but they would 
never win, and degraded before the people, the very 
name would be anathema. 

We learn our political lessons slowly, but we learn 
them surely. Both the old parties appeal to the 
people, whatever else they may do or not do. It 1s 
true that too often they trim their sails to catch 
every wind that blows. What a mere subterfuge 
it is for “labor’’ to gather 700 strong at Washington 
at the time legislation is pending to raise their eyes 
to heaven over a 544% earning on valuation—which 
it is averred is not a guaranty at all and cannot put 
the Government in for a deficit. Ifa “class’’ does 
really exist in a republic, its protestations of ultra- 
patriotism will always be discounted. Classes do 
not form, do not exist, for the purpose of influencing 
legislation by voting regardless of party, save it be 
in selfishness. To seek to organize a_ particular 
body of voters, outside a party, under the plea of 
patriotism, is itself inimical to reedom disinterested- 
ness and consecration of an electorate. Any other 
body of men, any other order, or society, commercial, 
financial, social, may do the same thing, with equal 
reason and fairness. That runners and ‘‘workers’’ 
for political parties at elections should not interfere 
with the freedom of the individual citizen to cast 
his ballot uninfluenced and unmolested the Austra- 
lian or secret ballot came into existence. What 
then of a class that boldly announces its intent to 
control an election, not on principle announced, 
but by means of an open party organization, and by 
duress brought upon members (as must follow) to 
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forego their independence of citizenship to accomplish 
the wishes of a class? 

The veriest tyro knows that a free government 
cannot long remain free when beset by warring, 
selfish, dominating classes seeking their own ends 
under the cloak of the whole people. Their very 
existence endangers not only unity of the whole 
people, but tends to enslave the majority to the 
interests, whims and caprice of a minority. It is 
not holiness to assume superior virtue. It is not 
patriotism to speak in the name of the people. Per- 
haps, in the end, these labor unions will have done 
the country a distinct service as a warning against 
class rule. They have issued a challenge at least 
to every voter to look well to the interests of the en- 
tire people. In a way bold defiance to alleged 
enemies may be honest, but it compels every other 
voter to ask whether or not the so-called enemy of 
labor in a republic may not be thereby a true friend 
of the people? On what may be termed the other 
side—the alleged selfishness of social capital—the 
changes have been rung; but no commercial or finan- 
cial body that we can recall ever announced so direct 
an onslaught on the free will of the majority at the 
polls. Our institutions, grown out of experience, 
serve us all—they must and will be preserved—and 
by an electorate bound by no class and using no 
class. 


THE 








SOLEMN DUTY OF THE SOVEREIGN 
STATE. 


While we are refreshing our memories with the 
utterances of the great Washington, there is one 
passage of the Farewell Address upon which we may 
reflect at this time with immediate profit. 


It is this: 

“It is our true policy to steer clear of permanent 
alliances with any portion of the foreign world; so 
far, I mean, as we are now at liberty to do it; for 
let me not be understood as capable of patronizing 
infidelity to existing engagements.” 

We do not cite this for the purpose of opening 
the question of joining the League of Nations. That 
we do not conceive (looking at the present status 
of the Treaty before the country) is an “engage- 
ment’’ in the sense in which the word is used in the 
excerpt quoted—though we are aware of the argu- 
ment that a war to perpetuate peace implies the 
construction of international machinery to insure that 
peace. 

But unquestionably our participation in the war 
for the purpose named, and our conduct therein both 
from an economic and military standpoint, has 
created a condition in which we now find ourselves. 
These are obligations, “engagements,” we have 
entered into. They are not theoretical, they exist. 
And upon them a duty must be predicated. How 
we came into these obligations, leads us back to the 
last election (when a plea of the “administration” for 
a Congress that would carry out the plans of the 
Executive was refused by the people) and even back 
of the previous and Presidential election (when de- 
cision must be made whether or not the people 
authorized entrance into the war) before we can 
determine whether these obligations were by in- 
struction or by assumption entered into. But, as we 
have just said, the fact is that we are in certain 
engagements we have undertaken, and, the condition 
-existent, certain duties follow. 

Now the duty of a State is not easy to determine. 
In a Republic, we presume it will not be disputed, 








duty lies in the bosom of the free people. We do not 
refer of course to ministerial duty by branches and 
officers of the Government. Our Constitution de- 
fines the duty of the National Government in specific 
terms. Briefly if power be not delegated to the 
nation or prohibited to the States; then it is reserved 
to the States and the people. Duty implies power 
in a government, just as jurisdiction in a courti m- 
plies enforcement of its processes. And just here 
we open the present wide currents of discussion as to 
the foreign and domestic policies (the League, Pro- 
hibition and Woman Suffrage). Still, we point out, 
we have taken upon ourselves certain obligations 
which we shall denominate moral, as distinguished 
from constitutional (whether incurred rightfully or 
wrongfully) which bear upon us heavily, and which 
mean much to us as well as to the world. 

We bring up, then, by way of illustration, two of 
these inplied moral obligations. The first, which 
we are compelled to state in somewhat bald terms, 
is the obligation of “engagement”’ to feed the starvng 
peoples of Europe. Our undertaking here was both 
Governmental, by loans, and popular, by voluntary 
subscriptions. Shall we stop now simply because 
peace has come? More, shall we stop in the light 
of the imposition of severe treaty penalties said to 
contribute toa condition of hunger and’ woe im 
countries not directly penalized? Carefully made 
statistical estimates declare that, counting the var- 
ious populations and parts of populations in dire 
distress, the sum of one hundred and thirty millions 
(mimimum) will be sufficient to avert starvation 
until the present year’s crops come in. After this, 
it is averred, though in some instances continuous 
help will be needed, the obligation (if such there is) 
on our part will be no more. Understand, that we 
brush aside (has it not often been done in years just 
passed) both constitutional questions and govern- 
mental theories and confront ourselves with actual 
conditions—is there a moral obligation to make this 
appropriation, or loan, whatever it may turn out to 
be, in keeping with the “‘crusade’’ for world better- 
ment we entered into? 

We must pass rapidly to another question of ob- 
ligated duty, holding to the same understanding of 
terms. We do not now refer to military employ- 
ment, though that must at the same time be debat- 
able. The unpaid obligation, the “engagement,’’ 
to which we refer, is economic help to Russia. Are 
we bound to this, if we would not be charged with 
“infidelity ?”’? A flock of questions at once spring 
up. Ought we to recognize the Bolsheviki by trad- 
ing with them? Should we send supplies into 
Siberia? Here ‘‘duty” is more difficult of determina- 
tion for many reasons. Yet Russia before collapse 
was an ally, with whom we were at least associated. 
The great question which we lift up is our moral 
duty to Russia—granting we can have one—granting 
we already have one by reason of a condition regard- 
less of Governmental pronouncement or theoretical 
permission—our moral duty to lift up, at least by 
urgent and specific economic aid, a great fallen 
country, struggling toward long-loved liberty,®a 
country once a friend to the ‘‘Union,” and now suffer- 
ing no one knows how greviously with a cancer at 
its heart? 

We do not pretend to offer succinct answers to 
these illustrative questions because we ask them. 
The purpose is this: To call attention to the need of 
quickly fulfilling certain moral obligations—whether 
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we determine to join a League of Nations or not— 
obligations inherent in conditions abroad; and then 
following this with a frank and forcible determination 
whether we will incur entangling alliances or not, 
or completing our task while we at the same time 
make this decision. We referred to the imposition 
of duty implied in an election when the slogan was 
“He kept us out of warl’ Thatis no more. We 
want now the good will of all the world. Until so 
ordered, we should form no more entanglements. 
But let us think seriously not only of our continuing 
power to help where help is needed, but of assumed 
or existent, at least, obligations, that fulfillment in 
spirit may not fail, and that if we do return to 
‘isolation,’ so-called, we do so after “seeing it 
through.” 


CANADIAN IMPORT DUTIES AS AFFECTED 
BY THE DEPRECIATION IN EXCHANGE. 
Ottawa, Canada, March 5. 

One of the curious and embarrassing developments 
of the exchange problem which affects the Canadian 
importer to a material degree is to be found in the in- 
terpretation of the Canadian customs law relating 
to the valuation of goods entered for Canadian pur- 
chase. The law prescribes that the duty shall be 
collected on the Canadian value of the goods im- 
ported; the value of the currency in which are pur- 
chased is to be for customs purposes translated into 


its equivalent in Canadian money. The law reads 
thus: 


“The rate so ordered shall be based upon the actual 
value of the standard coins or currency of such 
country as compared with the standard dollar of 
Canada, in so far as such comparative values are 
known.” 








This works out in such a way that a person spending 
ten thousand Canadian dollars in the United States 
does not pay duty on ten thousand dollars but on 
8,300, which is the price of United States money. 
On the other hand, if he spends the same ‘money in 
England, he pays duty on $13,500 instead of on 
$10,000 which is the Canadian value of the go ds. 
There is a preference on British goods of course which 
modifies the latter handicap. The practice of the 
Canadian customs department, however, has had 
the effect of sweeping away the intended benefit 
of the British preference. In actual operation the 
average duty towards the United States is 32144% 
which gives on $8,333 a duty of $2,697. The duty on 
the British import of goods of the same purchasing 
power ($10,000) is 25% which would total $3,376. 
Under these circumstances many of the leading 
Canadian newspapers are asking whether some further 
concessions cannot be arranged to make the con- 
cessions towards British importers more than a con- 
ditional promise. 








RAILROAD GROSS AND NET EARNINGS FOR 
THE CALENDAR YEAR. 


The year 1919 was the second year of Govern- 
ment operation of the railroads of the United States 
and the results were no more satisfactory than those 
for 1918, which was the first year of Government 
operation. In reviewing the figures for the first 
six months of 1919 to June 30 it was pointed out in 
an article in the issue of the “Chronicle” of Aug. 23 
that the dominant feature in the returns of earnings 
had been a further rise in the cost of operations with 
a consequent great increase in expenses. The same 





comment is to be made concerning the statement 
for the full twelve months of the year, to Dec. 31, 
only with additional emphasis. For the first six 
months our compilation showed $265,635,870 in- 
crease in gross earnings (12.81%) attended by an 
augmentation in expenses of $265,952,855 (14.70%), 
leaving therefore a small loss in net, namely $316,985. 
For the full twelve months the gain in the gross is 
not quite as large as it was for the ‘first six months, 
being only $258,130,137 (5.25%), while the expenses 
have mounted up in the prodigious sum of $401,- 
609,745 (10%), causing a loss in net of no less than 
$143,479,608, or 15.80%. The grand aggregates for 
the twelve months of the two years are as follows: 


Jan. 1 to Dec. 31— Inc. (+) or Dec. (—). 


wdibadigan.”’... "933,985 yg4264 org O12 
Gross earnings......-- _..$5,173,647,054 $4,915,516,917 +$258,130,137 5.25 
Operating expenses_......... 4,409,068,324 4,007,458,579 +401,609,745 10.00 
senses $764,578,730 

To appreciate the significance of this falling off in 
the net in 1919 it must be recalled that it follows a 
prodigious loss in net in the previous year. For 
1918 our compilation showed an increase in the gross 
in the imposing sum of $863,892,744, or 21.40%, 
but this was attended by an augmentation in ex- 
penses in the huge amount of $1,148,664,364, or 
40.35%, leaving consequently a loss in the net of 
$284,771,620, or 23.92%. The tremendous in- 
crease in the gross in 1918 followed not alone from the 
large volume of traffic moved in connection with the 
nation’s war activities, but also from the very con- 
siderable advance in both passenger and freight 
rates made in June and operative the rest of the 
year. On the other hand, the prodigious augmen- 
tation in the 1918 expenses was due not merely to 


the general rise in operating costs but yet more to 


-— —_—— — -—--—- —-—- - _— ————  — - 





Net carmings....c<cccccce $908 058,333 —$143,479,608 15.80 


the tremendous advances in wages granted by 
Director-General McAdoo in May, 1918, and made 


retroactive to the Ist of January of that year. But 
even in 1917 there had been a falling off in the net in 
face of a substantial increase in the gross. In other 
words, for the calendar year 1917 our compilation 
showed that while gross had increased $430,679,120, 
or 11.61%, this had been attended by a rise in 
operating expenses of $490,758,869, or over 20%, 
leaving a loss of $60,079,749 in net earnings. There 
was this qualifying circumstance, however, with 
reference to the 1917 loss in net, namely that it fol- 
lowed strikingly good results, both as regards gross 
and net, in 1916 and 1915. The statement for 1916 
was one of the best on record; the addition to gross 
earnings reached $547,647 ,836, or 17.35%, and not- 
withstanding an augmentation in expenses of $311,- 
024,409, or 14.68%, there remained a gain in net in 
the very satisfactory amount of $236,623,427, or 
22.84%. In 1915 our tables showed $152,539,756 
gain in gross and $211,653,900 gain in net. On the 
other hand, it is equally important to remember that 
these gains for 1916 and 1915 represented in part 
a recovery of previous losses. For 1914 our compila- 
tions showed a loss of not less than $208,178,035 in 
gross and a loss also of $75,925,113 in net. In 1913 
there was a gain in gross in the very considerable 
sum of $142,521,797, but the augmentation in ex- 
penses reached $176,008,897, leaving an actual loss 
in net in amount of $33,487,100. 

Carrying the comparisons further back, we find 
that in 1912 there was a gain of $221,579,969 in gross 
and of $60,350,833 in net. Here again, however, the 
improvement was qualified by the circumstance that 
comparison was with losses in gross and net alike in 
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the previous year. In the gross the loss in 1911 was 
$30,024,816 and in the net $24,288,388. Again, in 
1910, though the additions to gross earnings reached 
$239 ,011,258, expenses rose in the prodigious amount 
of $230,014,410, leaving, therefore, the insignificant 
gain of $8,996,848 in net. In 1909 there was a sub- 
stantial addition to the net. But the results then 
were wholly exceptional. At that time the roads 
wre still .conomizng in every conce.vable way, 
cutting down their outlays in all directions and ac- 
cording y they were able in their returns to show very 
satisfactory increases in both gross and net. The 
1909 improvement moreover, represente! to a con- 
siderable extent merely a recovery .f what had been 
previously lost. The increase in grcss in 1909 was 
$282 453,959 and in net $151,040 332. For 1908 our 
tab'e show d very large osses in both gross and net 
—$301,749,724 in the former and $53,371,196 in the 
net. But our compilations at that time were not 
nearly so complete as they are now. They covered 
only 199,726 miles. Careful compilations which we 
then made showed that if we could have had returns 
for the whole railroad mileage of the country, the 
decrease in gros earnings for 1908 would have r-ached 
no less than $245 000 000 and the los: in net earnings 
about $60,000,000. . 

In the fol owing we show the yearly comparisons as 
to both gros and net for each year back to .1907. 
For 19 0 and 1909 we take the aggregates of the 
monthly totals as then published b_ the Inte -State 
Commerce Commission, but for the preceding years 
we give the results just as regstered by our own 
tables each year—a portion of the railroad mileage 


of the country being always unrepresented in the 
totals, owing to the refusal.of some of the roads at 
that time to furnish monthly figures for publication. 





Gross Earnings. Net Earnings. 


Year Year 
Given. . Preceding. 


Y ear .|}—-—-—— 
Year 
Given. 


—— —— _ -- 





Year Increase or | 
Preceding. Decrease. | 
Rene tinie Bi lsat 
$ | x | $ 
+ 196 ,906,154'560,753 545 565,280,191 
—201 ,749 ,724'594,999 O48 748,370,244 


Increase or 
Decrease. 


oo — 


—— _ —_—- = -_— gg — ee 





$ $s 
1907 .|2287 501 ,605/2090 595,451 —4 ,526 646 
1908 | 2235,164,87°12536 014 597 53,371,196 
1909 . 2605 ,00% ,202}2222 549 34°) + 282 453 959/901 ,726 055/750 685,73: | + 1510/0332 
1910 .|2836 795 ,091/2597 ,783 832} + 239,011,258) 909,470 059 900,473,211) +8,996,848 
1911.|2805 O° 4,72°42835,109 536] —30,024,816|883 ,626 475/907 ,914 866 —24,288 388 
1912. ?012 ,390,207)2790,810 236} + 221 579 969/937 ,968,711)3877 ,617 87+) + 60,320 833 
1913. 33,487,100 
1914. 
1915. 


5162 .451,434 
2972 614,302 


019,929 637 
3180792 ,337 


+ 142 ,521,797)907 022 312/940 ,509 412) 
—208 ,178,035)828,522 941) 04,448 054 |—75,925,113 
$166 ,214,61°}°013,674,851) + 152,539,765) 1010304201) 828 650,401) + 211653900 
1916 .,/3702 ,940 24113155 ,292 405) + 547 ,647 836, 1272639742 1036016315) + 236623427 
1917 .|4138,433 ,2€0]°707 ,754, 140) + 430,679,120) 1215110554! 12751°0°02|—€0 079 ,749 
1918.|4900,759 209) (036,866 565) + 863 ,892 ,744'995,794,715 1190566335 —281771620 
1919.15173.647 OF $1915.516.917!) + 258.120 .127'764 578.730.9008 O58 228) —142479°O08 











Note.—In 1907 the length of road covered was 173,028 miles, against 171,316 
miles in 1906,: in 1908, 199,726 miles, against 197,237 miles: in 1909, 228,508 miles, 
againsce 225,027 miles; in 1910, 237,554 miles, against 233,829 miles; in 1911, 241,432 
miles, against 238.275 miles; in 1912, 239 691 miles, against 236.000 miles; in 1913, 
241,931 miles, against 239,625 miles; in 1914, 246,356 miles, against 243,636 miles; 
in 1915, 249,081 miles, against 247,936 miles; in 1916, 249,098 miles, against 247,86 
miles; in 1917, 250,193 miles, against 249,879 miles: in 1918, 233,014 miles, against 
232,639 miles; in 1919, 233,985 miles, against 234,264 miles. 


Under ordinary circumstances a large contraction in 
expenses in 1919 should have occurred as compared with 
1918. In the whole history of railroading in the 
United States there was never such a combination of 
adverse circumstances as existed during the early 
months of 1918. It is important to recall some of 
these unfavorable factors as narrated in our review 
of that year. January of 1918 was a period of ex- 
traordinarily unfavorable conditions wholly without 
parallel or precedent. The month opened with the 
railroads in the eastern half of the country, north of 
the Ohio and Potomac rivers, particularly at New 
York and in lesser degree at other points on the North 
Atlantic seaboard, congested as never before. ‘The 
weather during the month was of such severity as had 
not been experienced before in a generation, and possi- 
bly never before. The temperature most of the month 
ruled exceedingly low, many previous records in that 
respect being broken. Indeed, the cold was so intense 
that outdoor operations in the running of trains and 





in the clearing away of the mass of accumulated 
freight were rendered extremely difficult. Then 
there were repeated snow storms in the territory be- 
tween Chicago and the seaboard, several of which 
took the nature of veritable blizzards and were re- 
ported as altogether unprecedented. In addition there 
was at the opening of that year a coal famine which 
extended all through the Eastern and Middle States, 
this scarcity of coal becoming so acute that on Jan. 
17 the Fuel Administrator had to resort to the des- 
perate expedient of issuing orders denying the use of 
fuel to manufacturing establishments in the whole of 
the eastern half of the country for the five-day period 
beginning Jan. 18 and ending Jan. 22, involving there- 
fore a shut-down for these days, and denying also the 
use of fuel not only to manufacturing establishments 
but to office buildings, retail stores and nearly all 
other activities for several successive Mondays there- 
after. It became necessary likewise to place em- 
bargoes on different classes of freight and to route 
special kinds of freight over special lines for the pur- 
pose at once of getting coal through and for clearing 
the tracks of the accumulated freight which the in- 
tense cold and recurring snow storms had served to 
increase, notwithstanding the heroic methods em- 
ployed for providing relief. Some of the most promi- 
nent systems in the territory east of the Mississippi 
and north of the Ohio and Potomac rivers failed to 
earn even their ordinary operating expenses during 
the month in question. ‘This was true, for instance, 
of those two great railroad systems, the Pennsylvania 
and the.New York Central. In brief, then, the sit- 
uation in January, 1918, was an abnormal one and 
the conditions also were wholly abnormal, the two 
together producing a state of things such as had never 
before been encountered. 

This abnormalsituationthe previous year continued 
into February, though the latter half of that month a 
decided change occurred. ‘The last Monday during 
which the fuelless order was in effect was Feb. 11, | 
the next day, Feb. 12, being Lincoln’s Birthday and 
a legal holiday. There had been some expectation 
that Monday, Feb. 4 might prove the last of the 
fuelless Mondays, but very low temperatures con- 
tinued to rule, Tuesday, Feb. 5 proving in this city 
the second coldest day on record, the thermometer 
standing at 7 degrees below zero at 7 o’clock in the 
morning. It was not until later in the month of 
February of that year that any decided amelioration 
in weather conditions occurred, and not until towards 
the end of February that the long continued freight 
congestion was considerably relieved and freight em- 
bargoes greatly modified. 

Contrasted with these extraordinarily unfavorable 
conditions of 1918 the situation in 1919 in the same 
regard was the exact opposite, that is, there was a 
complete absence of obstructive agencies of any kind. 
The winter was one of the mildest on record, with 
little snow or ice or exterme cold anywhere here in 
the East and only isolated instances of snow storms 
or intensely cold weather (of very limited extent and 
of short duration) in the western half of the country. 
There were no freight embargoes and no traffic con- 
gestion and no blockades of any kind such as had 
served to add so greatly to the cost of operation in 
1918. No money had to be spent to keep tracks 
open or to contend with the rigors of winter. In 
such a state of things, under ordinary circumstances, 
a great saving in expenses would have resulted as 
compared with the heavy expenses of 1918. But 
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the influence of Government control served to 
counter balance all these great advantages. Then also 
very considerable further advances in wages were made 
from time to time in 1919; discipline became de- 
cidedly lax, and the morale of the force was steadily 
weakened by the consciousness of the men that they 
held the Government in such complete subjection 
(in being able to hold a strike threat over it) that the 
managing officials would not dare to call them to 
account. The result was that it took a greatly in- 
creased number of men to do the same amount of 
work as before, and laxity and inefficiency grew apace. 
At the beginning of the year the Railroad Adminis- 
tration contended that with the restoration of peace- 
time conditions, which could come only gradually, 
more economical operations would be possible—that, 
for instance, much overtime work at high overtime 
charges would be eliminated and that the result 
must be reflected in lower operating costs. But as 
month after month passed without tangible improve- 
ment, that explanation was finally abandoned. 

With the exceptions of January and June, heavy 
losses in net were reported in every month of 1919, 
in face of very considerable gains in the gross earn- 
ings. In January there was a gain in the net because 
the unparalleled bad weather of the previous year had 
cut the net in 1918 down to very small figures, while 
in June improvement in the net was inevitable be- 
cause comparison was with the month in 1918 when 
the roads had fallen $40,136,575 short of meeting 
their bare operating expenses due to the fact that the 
whole of the wage increases (announced in May and 
made retroactive to the lst of January, 1918) for 
the half year were, in pursuance to instructions from 
the Director-General of Railroads, included in the 
June total of expenses of that year, swelling the aggre- 
gate in amount of $150,000,000 to $175,000,000. 
There was, of course, no repetition of this item of 
expense in June, 1919, and accordingly a gain in 
the net reaching $109,533,316 followed as a matter 
of course. 

As far as the gross earnings are concerned, it is 
proper to state that in the first six months of 1919 
the roads had the advantage of the higher trans- 
portation rates put in force in the previous year, 
and accordingly the gross earnings for these months 
recorded substantial gains notwithstanding the dul- 
ness of trade and the falling off in the volume of 
traffic. In the previous year these advances did 
not apply until June 1918, not becoming effective 
in passenger fares until June 10 and not until June 25 
in the freight traffic; it follows that in the half-year of 
1918 the roads did not have the benefit of the higher 
rates for more than twenty days in the case of the 
passenger schedule and for no more than five days 
in the case of the freight schedules. These advances 
in transportation charges were of large dimensions, 
too, figuring out roughly 25% in the freight tariff 
and being represented in the passenger tariff by an 
increase to 3 cents a mile from the previously pre- 
vailing basis of 2144 cents. In the last six months 
of 1919, however, with the absence of this special 
advantage the gross earnings fell below those of the 
- previous year in three of the months, while only 
comparatively light increases were shown in the other 
three months. There was at the same time contin- 
ued growth in operating cost, while expenses were 
further augmented by new wage advances by the new 
Director-General, Walker D. Hines. Thus in Aug- 
nst, though the Director-General refused a general 





increase to the railway shopmen, he did grant them 
4 cents an hour extra by way of adjustment of 
shopmen’s wages with those of other classes of rail- 
way workers, and it was estimated that this would 
add $45,000,000 annually to the payroll of the rail- 
roads. In November Mr. Hines equalized the wages 
of railway men in the slow freight service and cal- 
culations were that this equalization would mean 
an addition to railway expenses of $3,000,000 a 
month or $36,00,000 a year. We are referring here 
only to the wage advances that were conspicuously 
featured during the year; there were many others, 
though of lesser importance. The following is a 
summary of the totals of gross and net earnings by 
months. 





| 
Month, 
| 1919. 


Gross Earnings. 





ee —_———— 


Inc. or Dec. | 1919. | 





1918. 1918. | Inc. or Dec. 


—_—— ——— 


| $ $ $ | g | $ | g 
_|395,552,020 284,131,201 +111,420,819| 


Jan . 
Feb _ .|351.048.747 289,392,150 + 61,656,597) 
March |375,772,750 365,096,335, + 10,676,415) 
April _|388 697 894 370,710,999 | + 17,986,895) 
May -|413,190,468 378,058,163) + 35,132,305) | 
June _|424,035,872 393,265,898 +30,769,974| 69,396,741'df[40136,575 +109 533316 
July. .|454,588,513 469,246,733 —14,658,220| 96,727 ,014|152,079 422 —55,352,408 
Aug - -|469,868,678 502,505,334 —32 636,656) 112,245,680) 143,561,208 —-31,315,528 
Sept -|495,123,397 485,870,475 +9,252,922) 98,302,598/117,131,459 —-18,828,861 
Oct _.|508 023,854 489,081,358 + 18,942,496) 104,003 ,198)106,196,863 —2,193,665 
Nov... |436,436,551 439,029,989) —-2.593,438) 48,130,467) 74,979,347 - 26 848,880 
Dec _ — 383 320 


= : > 

36,222,169) 13,881,674 + 22,340,495 
27,623,406; 28,814,420 —1,191,014 
82,011,451 —52,414,969 
44 ,850,096| 89,943,898 —45,093 ,802 
58,293,249) 92,252,037 —33 ,958,788 


29 596,482) 


_1451,991,330 440,481,121! + 11,510,209! 38,536,432! 44,919,752 





Vote.—Percentages of increase or decrease in gross for the above months have been: 
January, 39.22% inc.; February, 21.31% ine.; March, 2.90% inc.; April, 4.85% inc.: 
May, 9.29% ince.; June, 7.83% inec.; July, 3.13°, dec.; August, 6.4% dec.; Septem- 
ber, 1.90% inc.; October, 3.87% ine.: November, 0.59° dec.; December, 2.61% inc. 

Percentages of increase or decrease in net for the above months have been: Janu- 
ary, 160.94% inc.; Feb., 4.13°, dec.; March, 63.91% dec.; April, 50.14% dec.; May, 
oe Te as Ses Séa oc dkwenwos - July, 36.40% dec.; August, 21.81% dec.; Septem- 
ber, 16.08% dec.; October, 2.07% dec.; November, 35.89% dec.: December, 
14.21% 

In January the length of road covered was 232,655 miles in 1919, against 233,199 
miles in 1918; in February, 232,957 miles, against 233,266 miles; in March, 226,086 
miles, against 225,631 miles; in April, 232,708 miles, against 233,251 miles; in May, 
233,931 miles, against 234,339 miles; in June, 232,169 miles, against 232,682 miles; 
in July, 226,654 miles, against 226,934 miles; in August, 233,423 miles, against 
233,203 miles; in September, 232,772 miles, against 232,349 miles; in October, 
233,192 miles, against 233,136 miles; in November, 233,032 miles, against 232,911 
miles; in December, 233,899 miles, against 233,814 miles. 


dec. 


The volume of traffic in 1919 can hardly be said 
to have been equal to the exceptionally large traffic 
moved in 1918 when the country was still actively 
engaged in waging war. There is no single item of 
traffic of the magnitude of the coal traffic; and in the 
amount of coal mined and shipped over the railroads 
there was a noteworthy contraction. After the 
signing of the Armistice in November, 1918, a period 
of hesitancy in trade developed in 1919 which lasted 
for quite a number of months, then to be followed, 
however, by a sudden revival of confidence and a 
resumption of activity in certain lines of industry 
on a greater scale than before. In the iron and steel 
trades which create exceptional volumes of traffic, 
dulness was a feature not only throughout the whole 
of the first six months, but the inactivity also ex- 
tended into the second half of the year. The war 
demands for steel had been entirely eliminated and 
consumption for ordinary purposes had been slow in 
starting up. In the autumn when demand for steel 
suddenly developed on a considerable scale, the strike 
of the unions affiliated with the American Federation 
of Labor came in to interfere with production and 
though it soon became manifest that this strike was 
going to prove little short of an abortion, the effect 
nevertheless was to curtail output at a time when 
except for this labor disturbance the output doubtless 
would have greatly increased. 

According to the monthly compilations of the 
“Tron Age” of this city (which do not take cognizance 
of the small amount of iron produced with charcoal 
as fuel) the output of iron for the twelve months of 
1919 aggregated only 30,582,878 tons as against 
38,506,047 tons in the calendar year 1918, 38,185,- 
981 tons in 1917, 39,039,356 tons in 1916 and 29,- 
662,566 in 1915. Under the unfavorable conditions 


| that prevailed in the first half of the year, owing to 
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the cutting off of the demand for iron and steel for 
war purposes, the monthly product, which had been 
3,302,260 tons in January, 2,940,168 tons in Feb- 
ruary and 3,090,243 tons in March, fell to 2,478,218 
tons in April, 2,108,056 tons in May and 2,114,863 
tons in June. From this, with a revival in demand 
for iron and steel for general purposes, the production 
increased to 2,428,541 tons in July, 2,743,388 tons 
in August, but thereafter declined again with the 
inauguration of the steel workers’ strike, dropping 
to 2,487,965 tons in September and to no more than 
1,863,558 tons in October. With the demonstrated 
failure, however, of the strike and the gradual return 
to work of the limited bodies of men who had quit, 
the monthly output again rapidly increased, rising 
to 2,392,350 tons in November and 2,633,268 tons 
in December. 

The shipments of Lake Superior iron ore by water 
from the upper to the lower Lake ports during the 
season of navigation in 1919 were only 47,177,395 
tons against 61,156,963 tons in 1918, 62,498,901 
tons in the season of 1917 and 64,734,198 tons in the 
season of 1916, the falling off reflecting of course the 
diminished production of iron. This ore after reach- 
ing the lower Lake ports by water passes thence 
over the railroads to the iron-producing districts and 
the diminished quantity of ore thus transported 
indicates one other way in which there was a falling 
off in railroad traffic in 1919. 

In the production of steel also there was a falling 
off estimated at 9,000,000 tons. In the copper pro- 
duction, owing to the large stocks carried over from 
the previous year and the cessation of the special 
export demand arising out of the war, there was a 
decrease in production estimated at 900,000,000 Ibs. 

The sharpest falling off of all, however, in the 


freight traffic of the railroads was undoubtedly in 
the transportation of coal and this, as already 
stated, is the biggest single item in the freight traffic 
of the roads as a whole, though in the western half 
of the country the coal tonnage on many roads is 


relatively unimportant. In the early months of 1919 
coal production was sharply reduced. This followed 
alike from the signing of the armistice the previous 
November (thus removing the special stimulus to 
high production which the war had made necessary) 
and the extremely mild weather, which latter re- 
duced the demand for coal for heating purposes. 
In November and December production was sharply 
reduced owing to the strike of the miners in most of 
the bituminous regions of the country. The soft 
coal output altogether for 1919 is estimated at 458,- 
063,000 tons as against 579,385,820 tons for the 
calendar year 1918 and 551,790,563 tons for the 
calendar year 1917. The Pennsylvania anthracite 
output also declined, in the main as a result of the 
milder weather. The quantity mined in 1919 is 
estimated at 86,200,000 tons as against 98,826,084 
tons in 1918 and 99,611,811 tons in 1917. 

The combined production of soft and hard coal is 
put at 544,263,000 tons as against 678,211,904 tons 
in 1918 and 651,402,374 tons in 1917. What a 
general factor this contraction of 134,000,000 tons 


in the coal output must have been in the freight 
traffic of the railroads is evident from a casual 


examination of the production figures for the different 
States. With the exception of a trifling increase in 
the small output of North Dakota there is not a 
State in which coal mining is carried on where there 
was not a decline in 1919 in the quantity of coal 








mined and in some States the losses were very con- 
siderable. In Pennsylvania, besides the loss of 
12,000,000 tons in the anthracite production, the 
bituminous output was only 145,300,000 tons against 
178,550,741 tons in 1918. In West Virginia the 


‘amount of soft coal mined was only 75,500,000 tons 


against 89,935,829 tons, in Illinois 64,600,000 tons 
against 89,291,105 tons, in Indiana 20,500,000 tons 
against 30,678,634 tons, in Kentucky 28,500,000 
tons against 31,612,617 tons, in Ohio 35,050,000 
tons against 45,812,943 tons, in Colorado 10,100,000 
tons against 12,407,571 tons, in Alabama 15,230,000 
tons against 19,184,962 tons and in Virginia 9,500,000 
tons against 10,289,808 tons. Similarly, the minor 
coal-producing States also all show larger or smaller 
losses in the quantity of coal mined. 

As far as the movements of the leading staples are 
concerned, there was a notable contraction in the 
movement of certain items of the grain traffic as a 
result of the smaller crop production of 1919. Taking 
the receipts at the Western primary markets for the 
52 weeks ending Dec. 27 and comparing with the 
corresponding 52 weeks of the preceding year, the 
wheat receipts are found to have been just about 
the same for 1919 as for 1918, the comparison being 
385,402,000 bushels as against 385,102,000 bushels, 
while the flour receipts were somewhat larger at 
19,029,000 bbls. against 15,919,000 bbls. The barley 
receipts were also somewhat heavier at 88,679,000 
bushels against 70,196,000 bushels, and the rye re- 
ceipts 43,556,000 bushels against 29,629,000 bushels. 
On the other hand, in the corn receipts there was a 
falling off of nearly 107,000,000 bushels, and in the 
receipts of oats of almost 100,000,000 bushels, the 
comparison in the first case being between 180,412,000 
bushels and 287,285,000 bushels, and in the matter 
of oats between 231,998,000 bushels and 331,392,000 
bushels. The receipts of the five cereals combined 
(but not counting flour) aggregated 930,047,000 
bushels for the 52 weeks of 1919 against 1,103,604,000 
bushels for the 52 weeks of 1918. The Western 
grain movement in detail is set out in the following: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


Flour. Wheat. Corn. Oats. Barley. 
Dec. 27. (bbls .) (bush.) (bush.) (bush.) (bush.) 
Chicago— 


1919 -..10,200,000 77,038,000 64,624,000 88,397,000 26,167,000 
1918 -.. 8,833,000 65,039,000 101,067,000 137,852,000 18,732,000 


805,000 8,759,000 8,036,000 27,888,000 19,125,000 
834,000 12,578,000 11,687,000 38,664,000 10,655,000 


32,344,000 1,098,000 
30,642,000 


4,550,000 
8,186,000 


Jan. 1 to Rye 


(bush.) 


7,743,000 
4,416,000 


4,668,000 
2,614,000 


43,596,000 405,000 


37,004,000 


12,374,000 
6,873,000 


1,710,000 
1,447,000 


553 ,000 
3,777,000 


2,881,000 
3,405,000 


20,355,000 
24,720,000 


1,405,000 
2,771,000 


1,557,000 
4,579,000 


625,000 
4,365,000 


19,750,000 
34,655 ,000 


28,000 
183,000 


8,475,000 
16,604,000 


15,673,000 
34,403,000 


39,884,000 
52,251,000 


Peorta— 
1919 ._.. 3,543,000 


362,000 


1,028,000 7,090,000 16,290,000 
2,711,000 5,063,000 8,118,000 


24,787,000 33,757,000 14,228,000 
43,401,000 32,755,000 13,192,000 


12,330,000 
15,489,000 


27,772,000 
28,288,000 


73,451,000 


109,398 ,000 
35,000 110,104,000 


115,000 70,057,000 
20,000 49,821,000 





Total of Al-—— 
1019 --- 19,029,000 385,402,000 180,412,000 231,998,000 88,679,000 43,556,000 
1918 ...15,919,000 385,102,000 287,285,000 331,392,000 70,196,000 29,629,000 


The grain movement towards the Eastern sea- 
board makes a somewhat different comparison, 
having on the whole been very considerably larger 
than in 1918, this, however, having been in no in- 
considerable measure due to the falling off in the 
previous year when the deliveries were rather diminu- 
tive owing to the fact that in the early part of that 
year the Eastern trunk lines were in a much congested 
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condition and freight embargoes existed for long 
periods of time. A summary of the grain and flour 
receipts at the seaboard is furnished in the following: 


GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS. 


ig ts of— 1919. 1918. 1917. 1916. 1915. 
with bbis. 16,229,000 19,625,000 21,962,000 25,453,000 27,532,000 


bush221,333,000 101,926,000 204,521,000 374,883,000 323,640,000 
101,095,000 20,311,000 49,439,000 57,960,000 53,049,000 
71,013,000 102,514,000 135,255,000 178,940,000 152,285,000 
57,944,000 10,256,000 17,396,000 27,499,000 17,391,000 
30,403,000 8,016,000 14,569,000 16,862,000 14,726,000 


481,788,000 243,023,000 421,180,000 656,144,000 561,091,000 








Total grain 

The Western livestock movement would appear to 
have been on the whole somewhat smaller than in the 
preceding year. At all events at Chicago the re- 
ceipts for the twelve months of 1919 comprised 
303,948 carloads as against 309,136 carloads in 
the twelve months of 1918; at Kansas City 150,714 
carloads against 161,812 and at Omaha 132,798 
cars against 137,393. Southern roads had the 
advantage of a considerably larger cotton tonnage. 
The 1919 crop is not equal to that of the previous year, 
but the movement to market was freer, while in the 
early part of the year the receipts from the 1918 crop 
ran heavier than in the previous year. The ship- 
ments overland for the twelve months of 1919 were 
2,437,241 bales against 2,364,423 bales in 1918; 
2,783,497 bales in 1917 and 3,108,517 bales in 1916. 
At the Southern outports the receipts were away 
ahead of those for 1918 and 1917 but did not come 
up to the level of those of earlier years. As will be 
seen from the table we now introduce, the receipts 
for 1919 aggregated 6,927,349 bales against 4,930,740 
bales in 1918 and 5,328,882 bales in 1917, but com- 
paring with 7,561,641 bales in 1916, 9,734,000 bales 
in 1915 and 7,953,651 bales in 1914. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 
DECEMBER 31 1914 TO 1919, INCLUSIVE. 





Full Year. 





_—-— 


Ports. 


1919. | 1918. ; 1917. ; 1916. | 1915. | 1914. 


—_——_——————— | ——-- aXe guppe: —=——_—— 


ales .|2.272.207|1,488,623 1,968,018 2,800,245'3,463,217/3,220,293 
366.873| 117.875 107,398 (448.706| 685,833) '437.988 
500.72811,552.729 1,355,695 1,646,.911/1,979,406)| 1,534 .583 
252.544| 117.371, | 99,511 °172.401| '141,824| 219,094 
27'769| 45'880| 57.908 124.187| 143,060) 90.069 
1,410,812|1,009.146, 907,757 1,086,194/1,585,215/1,261,039 
214.030} | 90.550! 175'770 '168132| 208/200| 135'208 
2982141 145.506. 198.533, 2041860] 377.244! 262.230 
| 101 2'484 
162,576| 315.728 
686.553| 726.695 
60°775| 115.294 


ae ee ee ee 





Galveston 
Texas City, &¢ 
New Orleans # 


Pensacola, &c 
Savannah 
TE 
Charleston 
Georgetown 
Wilmington 

Norfolk 

Newport News, &¢c-_-.-. 


189,687 
391,542 
2,943 


93,830, 72,272) 
379,895 


172,828 
263,373 440,994 
5,857 179,325 


6,927 ,34914,930,740 5,328,882 7,561,641'9,734 000 7,953,651 




















When we come to consider the returns of the sepa- 
rate roads the comparisons are much like those for 


the general totals. The great body of roads show 
gains in the gross and losses in net. On the other 
hand, however, there are not a few companies which 
register considerable decreases in the gross and also 
some that are able to record increases in the net. 
These last comprise mainly roads in the Southwest, 
together with certain systems in Michigan, like the 
Pere Marquette and the Michigan Central, which 
have been deriving special advantages by reason of 
the wonderful growth and expansion of the auto- 
mobile industry. To the number of roads distin- 
guished for better net (in this of course we refer only 
to roads having quite large gains) there must also be 
added a prominent New England road in the Boston 
& Maine and one of the Eastern trunk lines, namely 
the Erie, the 1919 improvement in the net in these 
two cases being ascribable no doubt to the extra- 
ordinarily poor showing made in 1918. 

In the case of the Pennsylvania Railroad the figures 
(which cover the lines directly operated East and 
West of Pittsburgh and Erie) show an increase in 
the large sum of $26,803,349 in the gross, but a loss 
of no less than $16,205,552 in the net. For the New 





York Central we have an increase of $15,892,540 
in the gross but a decrease of $644,390 in the net. 
This relates to the New York Central proper. When 
the various auxiliary and controlled roads, like the 
Michigan Central, the Big Four, &c., are included, 
the whole going to form the New York Central System, 
the result is a gain of $22,560,999 in the gross with a 
loss of $8,795,273 in the net—this loss in net occurring 
notwithstanding the Michigan Central increased its 
net $3,552,557. 

As instances of improvement in the net in the 
Southwest, we may cite particularly the Atchison 
Topeka & Santa Fe and the St. Louis-San Francisco. 
The former’s return shows gross enlarged by $21,733,- 
423 and net by $3,565,726, while the St. Louis-San 
Francisco has added $9,425,265 to gross and $3,565,- 
726 to net. In the following we indicate all changes 
for the separate roads for amounts in excess of $1,000,- 
000, whether increases or decreases, and in both gross 
and net. 


PRINCIPAL CHANGE IN GROSS EARNINGS IN 12 MONTHS. 
Increases. | Increases . 

Pennsylvania (3) a$26 ,803 349 ‘Chicago Ind & Louisville $1,338,553 

Atch Top & Santa Fe (3) 21,733,423 Florida East Coast '280,,0 

Union Pacific (3)_....--- 18,602,522 Wichita Falls & Northw 

Southern Pacific (8). .- 16,948. 644 Ala Great Southern 

New York Central 15,892,540 New Orl Tex & Mex (3)-_ 

Chicago Milw & St Paul. 15,597,449 Carolina Clinch & Ohio-- 

Chic Rock Is] & Pac (2). 12,335,118 i 

Chicago & Northwestern 12,294,2 St Louis Southwest (2)-_- 

Michigan Central Missouri Kans & Texas_- 

Chicago Bur] & Quincy-_- Grand Rapids & Ind__-_- 

St Louis San Fran (3)_-- 5 Central of Georgia 

Texas & Pacific 

Baltimore & Ohio 

Minn St Paul & SS M_-- 

Atlantic Coast Li 





Representing 70 road 
in our compilation- $288, 601,030 


Pere Mar 488,125) creases. 
Louisville & Nashville... 6,122,173 | Philadelphia & ‘Reading. $7" "897. 741 
Great Northern 5,872,672 | Norfolk & Western 

Mo Kan & Tex of Tex__- 5.404, 184 | Pittsburgh & Lake Erie_- 

N Y NH & Hartford... 4,250,907 Buffalo Roch & Pitts__—- 

Missouri Pacific ,964 ,684 | Chesapeake & Ohio 

Erie (2) Northern Pacific 

Colorado & Southern (2)- Bingham & Garfield_ _ _- 

Southern Ry El Paso & Southwestern- 

Delaware Lack & a ‘Chicago & East Illinois. -— 

Chicago Great Western- 55 | Nash Chatt & St Louis_- 

Grand Trunk Western - Dul Missabe & Nor 

Chi St Paul Minn & O_-- Kanawha & Mich 

Los Angeles & Salt Lake_ Hocking Valley 

Boston & Maine 

Western Pacific 

Yazoo & Miss Valley__-_- 

Cleve Cin Chi & St Louis 

Seaboard Air Line if 3 
Long Island 2,140,818 
Denver & Rio Grande_-_-_ 1,664, 043 | 
West Jer & Sea Shore__. 1,371,478) 
Minneapolis & St Louis__ 1,356,571) 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separave roads so as to make the results conform as nearly as possihe to 
those given in the statements furnished by the comparies themselves. 

a This is the result foc the Pennsylvania RR., together with the a 
vania Company, and the Pittsburgh Cincinnati C icago & St. Louis, the 
Pennsylvania RR. reporting $9,609,747 pacrense, , he Pennsylvania Com- 

pany $10,812,187 increase and the P. C. C. & St. L. $6,381,415 increase. 

These figures cover merely the path d Foy of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain of $22,560,999. 


PRINCIPAL CHANGES IN NET EARNINGS IN 12 MONTHS. 


Increases. | Decreasese 
$4,236,956 | Wabash $3 ,666 454 
3,565,726 Cleve Cin Chi & St L.... 3,079,678 
3,552,557 | Delaware Lack & West... 3,055,596 
Great Northern 3,534,224 Lehigh Valley 2,914,154 
Pere Marquette 3,079,851 | Internat & Great North. 
Chicago & North West_- 213, 
Grand Trunk Western. - ,176,680 | El Paso & Southwestern_ 
Minn St Paul & SS M_-_- ,950,126 Central of Georgia 
Atch Top & Santa Fe (3) 678,173 | Bessemer & Lake Erie_-_- 
Chicago Great Western _-- ,489,199 | Cin New Or! & Tex Pac_- 
Chicago Burl & Quincy... 1,413,322) Buffalo Roch & Pitts_-__- 
Denver & Rio Grande... 1 ‘300. 546 Chicago & Alton 
Boston & Maine 1,079, 591 | Union Pacific (3) 
| eego & East I[llinois- - 
Representing 18 roads eaboard Air Line 
in our compilation _.$31,270,373 a Island 
Decreases. |Bingham & Garfield_--_- 
Southern Ry 720,872 Kanawha & Mich 
Pennayivanis (3) al6, ‘205. 552 St Louis Southw (2)---- 
Chesapeake & Ohio 53|Dul Missabe & North_-- 
Illinois Central 8, 160 (095 | Elgin Joliet & East 
Norfolk & Western 7 ,520,4 


2 Cumberland Valley 
Louisville & Nashville... 6,864 993 |S Spokane Port & Seattle. 
Northern Pacific 


6,832,318 | Mobile & Ohio 
Philadelphia & & Reading. 6,616,543) eo Kan & Tex of Tex_-. 
Pittsburgh & Lake Erie_- 


94,744 
Missouri Pacific 


Elgin Joliet & Regier ine 
Spokane Portl & Seattle— 
'Nevada Northern 

Lehigh Valley # 
Toledo & Ohio Central... 1, : 
Duluth & Iron Range... 1,017,324 





Representing 19 ro 
in our oe A inn gay 181,534 


St oa. San Fran (3)--- 
Michigan Central 


2.613.172 
422 Nash Chatt & St Louis... 2 ER t 





6,5 eorgia 

6,161, (202 Rpt cern Kansas & Tex- 
Southern Pacific (8).... 4,729,909 

Atlantic Coast Line 4,270,486 Representing 52 r 
Cent RR of New Jersey. 3,858,049 in our ee Ae ion $157. 045,558 


a This is the result for the Pennsylvania ae, together ae the Pennsyl- 
vania Company and the fetes ) Cincinnati C icago & St. Louis, the 
Pennsylvania RR. reporting $ poe. a ag F the Pennsylvania Com- 
par $1,883,173 increase and the’ ,. OS L. $5,578,686 decrease. 

hese figures merely cover the specious ‘of the New York Centra: 
itecl?, Including the various auxiliary and controlled roads, like the 
Mich pigpa Central, the ‘‘Big Four,’ &c., the whole oing to form the New 
York Central System, the result is a loss of $8, 795,2 


When the roads are arranged in groups or geo- 
graphical divisions according to their location, striking 
illustration is furnished of the part played by rising 
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expenses in diminishing the net earnings. In the 
group summaries the irregularities in the compari- 
sons as between different roads in the same sections 
naturally disappear, permitting the main controlling 
factors, like the rise in operating cost, to reflect the 
evidence of their presence. It accordingly happens 
that while every geographical section without any 
exception records considerable improvement in the 
gross earnings, on the other hand every geographical 
division without any exception also registers a 
decrease in the net. And this decrease in the net in 
the case of some of the groups is both large in amount 
and in ratio. Our summary by groups is as follows. 


SUMMARY BY GROUPS, 


Gross Earnings——-—_—_—_ 
Increase (+) or 
1918. 


Decrease (—). 
$ < 
208,290,273 +10,731,154 
1,364,605 ,294 


+ 30,756,889 
603,940,262 +32,618,393 
678,342,797 


+ 20,262,293 
1,044,109,288 +64,815,697 
735,756,727 


+ 77,826,142 
280 472,276 


+ 21,119,569 
5,173,647 ,054 4,915,516,917 +258,130,137 
Net Earnings 
1918. Inc. (+) or Dec. (—). 
$ 


$ /0 
20,013 ,456 —254,816 1.27 
184,125,565 34,244,576 18.56 
106,676,885 —15,524,591 14.55 
158,561,528 -—62,566,169 39.46 
204,643,158 —12,761,565 6.27 
151,661,258 —12,568,284 8.29 
Group No. 10 16,506 82,376,488  --—5,559,607 6.76 


233,985 234,264 764,578,730 908,058,338 —143,479,608 15.80 


NOTE.—Group J. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west of 
Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and the 
extreme northern portion of West Virginia. 

Group I11. includes all of Ohio and Indiana; all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern ‘peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; alse all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and 1X. combined include all of Kansas, Oklaboma ,Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico nortb of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


We now add our detailed statement for the last 
two calendar years classified by groups the same 
as in the table further above and giving the figures 
for each road separately. 


EARNINGS OF UNITED STATES RAILWAYS JAN 
-Gross 





Section or Group— 
1919. 

Jan. 1 to Dec. 31— $ 
Group 1 (8 roads), New England. 219,021,427 
Group 2 (37 roads), East & Mid_.1,395,362,183 
Group 3 (29 roads), Middle West. 636,558,655 
Groups 4 & 5 (36 roads), Southern 698,605,090 
Groups 6 & 7 (31 roads), Northw_1,108,924,985 
Groups 8 & 9 (49 roads), Southw. 813,582,869 
Group 10 (12 roads), Pacific Coast 301,591,845 


Total (202 roads) 


—Milea 
1919. 











egg 
1918. 1919. 

$ 

7,329 19,758,640 
28,878 149,880,989 
21,785 91,152,294 
38,429 95,995,359 
66,804 191,881,593 
54,596 139,092,974 
16,443 76,816,881 


Group No. 1 
Group No. 2 


Groups Nos. 4& 5. 38. 523 
Groups Nos. 6 & 7. 66,774 
Groups Nos. 8 & 9. 54.247 





» & TO DEC. 31. 
Net 
1918. 
b 





oe 


1918. 





Group I. 
New England— 


1919. 1919. Inc. or Dec, 
s 





Group Ill, 

Middle Wesi— 
Ann Arbor 
Bessemer & Lake E.- 
Chic Ind & Louisv..- 
ChicT H &8 E.... 
Cin Ind & Western. 


————— 7 O$ 
1919. 
$ 


12'508:700 
12355827 
4'094.195 


s—_—_—_—_—_ 
1918. 
$ 


3,585,906 
13,417,564 
11,017,274 

5,000 ,956 


———-— -- 3 
Net 





3,204,570 3,137,153 
1,168,340 
2,812,980 

71,403,970 
1,557 ,034 
1,999 ,026 
3,413,341 


Cin Leb & Northern. 1,153,261 
Cincinnati Northern 2,872,269 
Clev Cin Ch & St L. 73,856,456 
Detroit & Mackinac. 1,687,342 
Det & TolSh Line... 2,458,395 
Det Tol & Ironton... 3,765,755 


Erie System— 
Chicago & Erie... 
Grand Rapids & Ind 
Grand Trunk West. 
Hocking Valley... 
Kanawha & Mich... 
Lake Erie & Western 
Michigan Central-_- 
N Y Chic & St Louis 


10,401,398 
8,238 636 
22,342,065 


- 11,654,517 


4,324,755 
9,784,826 
78,844,387 
23 475,553 


Newburg & So Shore 1,328,300 


Penn System— 
Pennsylvania Co. 
P Cin Ch & St L.. 

Pere Marquette. --—- 

Pittsb & Lake Frie. 

Pittsb & West Va... 

Toledo & Ohio Cent 

Toledo St L & West. 

Wabash 


106 ,342 ,509 
93 ,606 ,303 
35,443 ,137 
28,034,188 

1,452,609 
9,078,910 
8,267 ,877 
48,847,085 


11,039,823 
7,207,727 
19,376,033 
13,155,861 
5,896,134 
9,343,905 
68,520,087 
22,656,381 
1,453 ,756 


95,530,322 
87,224,888 
28,955,012 
32,992,273 

1,800,146 
10,129,660 

8,306,127 
48,246,411 


Bangor & Aroostook 
Boston & Maine... 
Can Pac Lines in Me 
Central Vermont. -- 
Gr Tr Lines in N E. 
oe Central 


. § 
5,287 ,300 

72,583 ,880 
2,754,954 
5,852,309 
3,634,153 

17,525,178 


N YN H & Hartford106,545,119 


Rutland 


4,838 ,534 


4,863,222 
69,911,393 
2,409 ,261 
5,188,812 

2 ,667 ,606 
16,415,178 
102 ,294,212 
4,540,589 


293 ,927 
6,560,212 
def279 ,855 
def580,581 
def675,242 
5,114 
14,071,738 
363 ,327 


623 ,706 
5,480,621 
def287 ,898 
def399 ,726 
def489 ,776 
385 432 
14,547 ,689 
153 ,408 


—-329 ,779 
+ 1,079,591 
+ 8,043 
—180,855 
—185 ,466 
—-380,318 
——475,951 
+ 209,919 





Total (8 roads)..219,021,427 208,290,273 


——GTOS8S 





Group II. 
East Middle— 
Atlantic City 


1919. 


Baltimore & Ohio..182.620.016 
1 


Balt Ches & Atl. 
Buffalo & Susq 

Buff Roch & Pitts... 
Central RR of N J. 
Central New Engl’d 
Cumberland Valley. 
Delaware & Hudson 
Del Lack & West. _- 


Fonda Johns & Glov 
Lehigh & Hud River 
Lehigh & New Eng. 
Lehigh Valley 

Long Island 
Maryland Del & Va 
Monongahela 
Monong Connect--.-. 


,603 ,332 
2,157,830 
13,955,592 


- 44,837 ,302 


6,757 ,409 
5,633 ,361 
34,749,709 
71,824,047 
91,797 ,507 
1,251,651 
2 ,687 ,526 
3,981,318 
64,528,890 
24,381,974 
1 356,188 
3,652 ,667 
1,954,320 
1,199,498 


310,715,575 


N Y Ont & West... 
N Y Phila & Norf-. 
N Y Susq & West- 
Pennsylvania 


10,909,515 
8,208 ,367 
3,915,640 


19,758,640 


20,013 ,456 


— 254,816 





1918. 


$ 

4,252,270 
174,191,448 
1,436,440 
2,249 ,666 
18,479 659 
44,790,670 
6 ,063 ,156 
5,917,543 
34,789,864 
68,740,076 
87,855,461 
1,123,137 
2,476,851 
3,989,895 
65,586,770 
22,241,156 
1,101,324 
3,211,550 
2,473,764 
1,307 ,415 


294 ,823 ,035 


10,895,005 
7,632,494 
4,353 ,420 


498 368,481,751 


1919. 


1,023,714 
12,750,891 
def13., 176 
def416587 


def1073 ,135 


4,563,351 
613,237 
1,043 ,437 
3,078,205 
15,758,796 
3,981,671 
448 ,252 
644 933 
1,025,201 
5,326,590 
3,795,124 
def30 ,470 
1,259 397 
53,194 
def240 320 
61,774,941 
1,105,470 
1,019,391 
134,182 
22 073 ,031 


Tor 
cet 


1918, 
$ 


1,351,264 
13,599,268 
7,505 
def17 ,929 
902,451 
8,421,400 
666 ,802 
2,207 ,037 
3,436,080 
18,814,392 


def40 ,437 
937 ,694 
266 442 

def6 ,504 
62,419,331 
920,482 

1,349,061 

559 350 
34,583 ,070 


Inc. or Dec. 
$ 


—327 ,550 


—3,055, 596 


+ 3,789,984 
22 


004 
+ 121,201 


—2,914,154 
—1,706,961 


+ 9,967 


Perkiomen 

Phila & Reading-- 
Phila Beth & N E.. 
Pitts & Shawmut.-_- 
Pitts Shaw & Nor... 
Port Reading 
South Buffalo 
Staten Island R T.. 
Ulster & Delaware. . 
Union RR of Penna 6 

West Jersey & Sea 8 11 ‘971 ‘021 10,599,543 826,001 

Western Maryland. 14,610,410 15,402,351 18,642 det 24, 096 +142, "738 


Total (37 roads) 1,395,362,183 1364605294 149,880,989 184,125,565 ~34,244,576 


1,117,383 
80,769 ,564 
1,472,854 
1,343 ,608 
1,216,348 
2,637 ,218 
1,563 ,096 
1,934,751 
1,006 ,444 
7,078,314 


26 
def 186,506 
def335 ,096 
805 ,642 
78,145 
272 435 
def88 ,515 
def39 ,422 











Wheel & Lake Erie. 12,600,840 13,592,172 


1919. 


$ 

809 ,650 
2,056,579 
1,591,046 
def171,027 
def385 ,084 
def27 ,136 
710,674 
eee ,004 


1,159,537 
def490,796 


1,745,672 
897,120 
4,312,661 
1,961,912 
400 

542 ,432 
21,002 ,572 
5,157,750 
971 


10,863 ,238 
2,514,666 
8,719,311 
4,032,345 

def542 ,609 

436,109 
1,322 932 
4,455,348 
1,731,301 


1918. Inc. er Dec. 


$ 
390,484 +419,166 
4,250,326 —2,193,747 
1,725,490 —134,444 
627,906 —798,933 


def13,911 
13,900 
470,042 


—-371,173 
+ 240,632 


19,508 682 —3,079,678 


68,576 
901,720 
def381,800 


—60 ,860 
+ 257,817 


1,298,700 +446,972 
732,782 +164,338 
2,135,981 +2,176,680 
2,707,069 -—745,157 
1,689,015 —1,426,615 
903,893 -—361,461 
17,450,015 +3,552,557 
5,166,624 —8,874 
309,682 -—262,711 


8,980,065 +1,883,173 
8,093,352 —5,578,686 
5,639,460 +3,079,851 
10,627 089 —6,594,744 
def125,235 —417,374 
1,176,865 --—740,756 
1,881,990 559,058 
8,121,802 —3,666,454 


2,326,321 


—595,020 





Total (29 roads) .636,558,655 603,940,262 


sy 





1918. 


$ 
2,470,856 
9,296 635 
2,548,441 
4,703,381 
56 ,992 329 
1,397 ,254 
4,811,539 
20 692,888 
3,015,886 
73,720,797 
15,478,641 
8,841,222 
6,716,503 
1,021,743 
3,694,801 


—(s7TOSS- 

Groups IV. & V. 1919. 

Southern— ~ 

Alabama & Vicksb.. 2,794,556 
Ala Great Southern. 10,529,739 
Atlanta & West Pt... 2,778,564 
Atlanta Birm & Atl. 4,961,072 
Atlantic Coast Line. 63,558,451 
Birmingham South. 567 ,350 
Caro Clinch & Ohio. 5,970,135 
Central of Georgia... 21,696,511 
Charles & W Caro... 3,121,636 
Chesapeake & Ohio. 71,475,016 
Cin N O & Tex Pac. 16,313,685 
Florida East Coast. 10,121,222 
6,389 ,987 
998 ,346 
4,374,561 
2 496,260 


£ 
Georgia & Florida. 
Georgia Sou & Fla-_- 
Gulf & Ship Island-- 2,548 ,060 
Gulf Mobile & Nor. 2,823,506 2,418,292 
Louisville & Nashv- 107. 514,965 101,392,792 
Louisv Hend& StL. 2,914,103 2,858 ,463 
Mississippi Central. 1.011 ‘409 1,246,990 
Mobile & Obio 15,636,715 14,840,901 
Nashv Chatt & St L 20,044,134 21,757,403 
New Orl Great Nor. 2,294,550 2,197,315 
NewOrl & Northeast 6,446,802 6,474,718 
Norfolk & Western. 76,925,600 82,004,034 
Norfolk Southern .. 6,591,228 5,753,644 
Northern Alabama* 1,079,559 1,285,495 
Rich Fred & Potom. 7,743,234 7,164,372 
Seaboard Air Line... 41,183,532 38,923,106 
Southern Railway._.129,787,812 126,574,297 
South Ry in Miss... 1,864,983 1,519,496 
Tennessee Central... 2,489,538 3,011,812 
Virginian 12,075, ‘305 11,906 ,444 
Washington South’n 4,532,783 4 ‘027 ,035 
West Ry of Alabama 2.546.171 2.558.203 
Yazoo & Miss Valley 24,952,130 22,477,009 


91,152,294 


106 ,676 ,885—15,524,591 


ét 





1919, 
$ 
418,900 


def780, 081 
10,058,541 


1,415,252 


10,798, 542 
814,591 


def388. "488 
252 577 
31,551 

19 ‘056 

14 970. 828 
661 ‘209 
def207,418 
def406 ,331 
1,560 ,507 
178,213 
521,523 
12,904,314 
393,681 
115,041 
3,072,498 
3,717,715 
16,043 ,000 
120,708 
def336 ,929 
2,900 ,304 
2,027 ,764 
630,582 
5,667 ,007 


1918. 


$ 
425,738 
2,193,120 
818,085 
def335 ,074 


Inc. or Dec. 


$ 
— 6,838 


—107 ,434 
—445 ,007 


14,329,027 —4,270,486 


382,492 
1,185,978 


— 284,722 


+ 229,274 


4,674,711 —2,214,764 


698 ,484 


19,577,795 —8,779,253 
2,874,602 —2,060,011 


2,098,519 


—237 ,913 


2,357,731 —1,031,750 


def27 ,618 
445,263 
514,927 
263 485 


— 360,870 
—192,686 
—243 ,529 


21,835,821 —6,864,993 


853 ,644 
279,795 


—192,435 


709,729 —1,116,060 
4,133,838 —2,573,.331 


503 ,436 
1,282,302 


—325 ,223 
—760,779 


20 424,736 —7,520,422 
4 


80,083 
390 ,466 
3,340,161 


—275 425 
—267 ,663 


5,576,313 —1,858,598 
34,763 ,872—18,720,872 


5,745,471 


—49, 
—6§36 ,215 
+ 271,777 

+ 74,822 

— 82,882 

—78 464 





Total (36 roads) -.698,605,090 678,342,797 


——~—GTOSS8 
1918. 





Groups VI. & VII. 
Northwest. 
B & O Chic Term... 
Belt Ry of Chicago- 


1919. 


2,058 ,947 1,761,486 
3,780,322 3,899,765 
Chicago & Alton... 25,272,334 24,358,661 
Chic & East Illinois. 24,795,181 26,753,092 
Chic & North West _ 139,589,915 127 295.678 
Chic Burl & Quincy.154,011,438 144,172,769 
Chicago Great West 22,128,189 19,116,924 
Chicago Junction... 3,712,478 3,435,784 
Chie Milw & St P_.150,370,394 134,772,945 
Chic Peoria & St L. 1,736,078 2,147 466 
Chic St P Minn & O 27,732,019 24,829,981 
Dul & Iron Range... 7,961,606 8,978,930 
Dul Miss & North_. 
Dul So Shore & Atl-_ 
Dul Winnipeg & Pac 


19,994,713 
4,758,601 


21,545,271 

4,824,187 
1,913,689 1,712,066 
East St L Connect... 1,229,439 1,118,382 
Elgin Joliet & East. 19,310,380 20,685,049 
Great Northern....106,533,739 100,661,067 
Green Bay & West’n 1,213,613 1,019,056 
Illinois Central 107 886,835 107,320,261 
Indiana Harbor Belt 6,562,912 5,591,235 
Mineral Range 753 ,226 1,143,534 
Minneap & St Louis 13,384,871 12,028,300 
Minn 8t P& SSM. 42,661,595 35,995,293 
Minn & Internat’l_.. 1,073,849 992 094 
Northern Pacific. ..100,739,353 102,908,259 
Peoria & PekinUn_. 1,243,748 1,306 ,394 
Quincy Om & KC... 1,117,415 1,057 ,825 
St Jos & Gr’d Island 2,932,823 2,588,577 
Toledo Peoria & Wes 1,645,768 1,645,592 
Union Pacific 110,819,515 98,443,365 


95,995,359 


158 ,561,528—62 ,566,169 





1919. 


$ 
def610,631 
398 ,452 
1,718,623 
799,131 
20,010,528 
33,518,475 
2,823 026 
def511,731 
11,808,689 
def759,101 
4,415,554 
3,388,451 
12,205,262 
353 ,034 
156,991 
def131,781 
4,557 ,858 
19,805,721 
104.022 
8,975,755 
def547 ,295 
def91 '395 
380 352 
8,254,811 
9,110 
24,559 ,639 
def431,205 
def116,338 
88 389 
def153 639 
36 ,882 ,836 


or 
ce 


1918. 


$ 
def938 ,217 
124,356 


Inc. or Dec. 
$ 


+ 327,586 
+ 274,096 


3,681,232 —1,962,609 
2,667 532 —1,868,401 
17,797,106 +2,213,422 
32,105,153 +1,413,322 
1,333,827 +1,489,199 


def356 ,310 
11,103,546 
def393 ,697 
3,945,782 
4,234,188 


—155,421 
+ 705,143 


— 365,404 


13,587 ,838 
561,166 
226 ,663 

def197 ,147 

5,899,772 

16,271,497 
134,950 

17,135,850 

def806 ,477 

42,272 


—1,341 '914 
+3, 534,224 
—30.928 
—8,160,095 
+ 259,182 
—133 ,667 
657,204 -—276,852, 
6,304,685 +1,950, ae 


29,196 
31,391,957 —6,832,318 
def208,447 -—222,758 
def264,899 +148,561 
29 ,546 + 58,843 
def22,521 -—131,118 
38,565,555 —1,682,719 





Total (31 roads).. 1108924985 1044109288 





——~—GT O88 
Groups VIII. @IX. 1919. 1918. 
Southwest— $ 
Atch Top & S Fe_..179,904,498 162,369,130 
Gulf Colo & 8 Fe. 22,184,340 18,885,098 
Panhandle&SFe. 6,708,470 5,809,657 
Chicago RI & Pac..111,578,655 99,869,557 
Chic RI& Gulf.. 5,046,028 4,420,008 
Colorado & Southern 12,976,644 12,947,688 
Ft Worth & DenC 11,162,302 
Colorado & Wyom.. 915,651 
Denv & Rio Grande. 33,016,257 
Denver & Salt Lake. 2,911,040 
Ft Smith & Western 1,646,460 
Galveston Wharf... 988,814 
Internat & Grt Nor. 14,410,300 
K C Mex & Orient... 1,511,840 
K C Mex & Oof Tex 1,322,210 
Kansas City South. 15,111,997 
Kansas City Term’]. 1,388,293 
Louisiana & Arkan. 2,220,760 
Louisville Ry & Nav 3,542,034 
Midland Valley.... 3,952,822 
Missouri & No Ark. 
Mo Kans & Texas... 
Mo K &T of Texas. 
Mo Okla & Gulf... 
Missouri Pacific. .- 
New Or! Tex - Mex. 
Beau Sour L & W. 
St L Brown & M. 


13.476,888 
1,259,675 


_. 93,577,081 89,612,397 
2,063,689 1 885,624 
1,364,168 1 ,417 ,974 


5,540,631 4,448,927 


191,881,593 


204 .643.158—12.761,565 





1919. 
$ 
49 402,254 


def797, 565 


1 16.901 
def779 ,287 
def493 ,981 
def604 ,480 


det511 734 
5,081,9 
82 


‘4 
def878 ,436 
10,219,457 

284 ,957 
130,341 
390 


Net 
a 
47,456,754 +1,945,500 
4,055,169 -—171,287 
457,782 —96 ,040 
13,770,982 
1,091,911 
3,440,790 —1,125, 412 
1,913,719 +1, 499,349 
‘268,098 —103,419 
6,058,739 +1,300,546 
def834 ,049 
176 ,382 
362,148 


Inc. or Dec. 


1,833,885 —2,613, 172 
8 ,97 


def345 (008 
def325 ,001 
3,725,406 
34,800 
211,200 
492,085 
882 ,489 
def16 ,645 


1,147,165 —1,064,692 


det326 909 


— 551 ,527 


16, 388.48 ,659 —6,161,202 


455 


1 410'261 


—103 528 
71 181 1129 
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Groups Foo & IX. 

on.) 

St baie Fran... 
Ft Worth & Rio G 
St LS F of Texas. 

St LM Bdge & Term 

St Louis Southwest. 
St L Southw ofTex 

St Louis Transfer - 

San Ant & Ar Pass_. 

South Pacific System- 
Galv Harris& SA 
Hous & Tex Cent. 
Hous E & W Tex. 
Louis Western. .- 


Inc. or Dec. 


14,560,628 +3,563,394 
47 ,906 + 91,252 

187 ,028 —88 ,920 
150,576 —476,862 
4,144,364 —537,835 
def396,218 -—881,731 
173,166 +131,289 
def39,995 -——868,969 


$ 
18,124,022 
139,158 
98,105 


69 ,812 ,604 
1,151,032 
1 366 345 
pty def326 ,256 
13 035,15 3,606 ,529 
6,553, 608 defi. 277 949 
1 O80 ,329 304,455 
4,370,334 def908 ,964 


13,7 750, "285 
6,910,878 
1,144,253 
4,516,591 


21,273,847 
9,041,981 
2,087 ,716 
4,348,162 


5 093,740 6,287,718 —1,193,978 
1 943,212 ,644,970 —701,758 
499 302 521,638 — 22 336 
1,551,293 999,635 —448,342 
1,707 ,747 2,773,003 —1,065,256 
871,821 ,292,096 —420,275 
507 ,48 1 689,298 —181,817 

6 074,565 5 394 ,452 + 680,413 
311,881 442.563 -—130,682 
def447,942 def420,004 —27 938 
589 329 704,705 -—115,376 
629 ,946 465,747 + 164,199 
defl116,817 def321,646 + 204,829 


21.957 ,495 
9 720 534. 
2 396,164 
4 234,597 
& 965,807 8 351,731 


Morg La & Tex_.- 
Texas & New Orl. 8,140,175 7,445,600 
4.002.717 3,882,410 


Term RR of St L.-.- 

Texas & Pacific.... 36,212,438 27,294,833 
Texark & Ft Smith. 95.014 1,281,122 
Trinity & Brazos Val 54 328 1,162,730 
Utah 309,865 1 409,235 
Vicks Shreve & Pac. 323 ,329 2,689,104 
Wich Falis & N W. 744 1,068,157 


_ — _ ~- — ee 


$13,582 869 735,756,727 
-Gr03ss—————— 
1918. 


_————s 


159 ,092 ,974 





ee 


151,661 ,25 58—12, 568 ,284 
——Nea- 
1918. 


Total (49 roads) _ - 


~ * 








Group X. 

Pactfic Coast— 
Bingham & Garfield 1, 314, 960 
El Paso & Southwest 12,761,391 
Los Ang & Salt Lake 17,209,932 14,517,378 
Nevada Northern... 1,579,440 2,706,332 
Northwest Pacific... 6,682,459 5,702 ,398 
Southern Pacific._..169.728,932 153,948,641 

Arizona Eastern... 3,681,307 4,478,691 
Spokane Internat*. 1,072,650 912,904 
Spok Port & Seattle 7, 275, 264 8,496,944 
Union Pacific System— 

Oregon Short Line 38,260,550 

Ore-Wash RR&N. 28,367 ,604 
Western Pacific.... 13,657, 297 


-_- — Se 


1919. Inc. or Dee. 
» b) 

1,596,654 —1,671,469 
6,161,448 —2,286,500 
3,645,690 +878,927 
1,362,575 -—878,692 
1,728,630 —296,443 
40 295,743 —15,296 
1,742,185 —862,667 
341,103 307 ,702 + 33,401 
2,170,824 3,300 671 —1,129,847 


13,162,216 12,527,367 +634,849 
9,629,941 6,533,478 -—903,537 
4,112,012 5,174,545 — + 937 ,667 


oe ee ee 


$s 

def74,515 
3,874,945 
4,524,617 
483 583 

1 432,187 
40,280 ,447 
879,518 


3,450,747 
14,790,468 


34,136,853 
26,264,957 
11,065, 963 


301,591,845 280 472, 276 


_ — —- — 


76,816, 881 


eee eee 


Total (12 roads) - 82,376,488 — —5,559 607 











Grand tot. (202 rds)5173647 ,054 4915516,917 764,578,730 908,058 ,338—143 ,479,608 
Net decrease, 15.80%. 


* Eleven months’ figures only. 











EQUIPMENT TRUST AGREEMENTS EXECUTED BY 
THE DIRECTOR-GENERAL AND LEADING 
RAILROADS APPROXIMATE $360 ,000,000. 

Equipment trust agreements, it is announced, have beea 
finally executed by the Director-General of Railroads and 
some seventy leading railroad companies, together with the 
Guaranty Trust Co. of New York as trustee, covering 
approximately $360,000,000 worth of new rolling stock, 
built and building. This rolling stock was ordered by the 
United States Railroad Administration during the period of 
Federal control of railroads and it has been allocated to 
the railroad companies named below and accepted by them 
For the most part it has already been completed and put in 
use. 

The agreements mentioned are drawn substantially in one 
of the conventional forms of such equipment contracts, with 
the Director-General acting as vendor of the rolling stock, 
while the railroads as purchasers bind themselves each on 
its own account, to operate the cars and locomotives, which 
have been allotted to them under a lease arrangement pend- 
ing the completion of the purchase, the rentals payable 
sufficient to meet the maturing installments of principal 
and interest of the notes issued by them individually on 
account of the purchase price. 

In this instance the notes are to be issued to the Director- 
General for the full value of the equipment purchased 
at the outset to an aggregate amount equal in the case of 
each road to the total of certain “minimum purchase prices”’ 
named in the leases, later to the full purchase cost when and 
as determined, but not exceeding certain agreed ‘““maximum 
purchase prices.’ The title, also, to all of the equipment 
allocated to each road will remain vested in the trustee until 
the road has duly paid off its entire issue of notes, principal 
and interest. 

The notes, while issued from time to time as the equip- 
ment is delivered to the roads are all to be dated Jan. 15 
1920, payable both principal and interest, in gold of present 
standard. Each issue will mature in fifteen equal instal- 
ments on Jan. 15 in each year, 1921 to 1935, both inclu- 
sive, and will bear interest at 6% per annum, payable semi- 
annually, July 15 and Jan. 15 at the office of the trustee in 
New York City. They will be subject to redemption at 
the option of the maker prior to maturity at 103 and interest 
on any interest date after 60 days’ notice, but only as en- 
tire issues. There are three trust agreements in all, one to 
eover the rolling stock already delivered in full, another 


covering the cases in which only a part of the equipment 
has been delivered and the third including the sales of equip- 
ment to some six or eight receivership roads. 

In one respect these note issues are unique. It is import- 
ant the Government should be in a position to market a 
large part of the notes whenever money conditions are favor- 
able, and it is therefore provided that the notes of each issue 
‘maturing in any year after 1930 may be stamped at the re- 
— of the holder with the following words to indicate that 

ey will rank subordinate as to the payment of principal 





and interest to the unstamped notes due from 1921 to 1930, 
inclusive: 


Statement which May be Stamped on Notes Maturing After 1930. 

For value received and as an inducement to purchasers of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article 11 of the Equipment Trust Agreement mentioned in the note, 
and, as provided in said Article 11, the unstamped notes shall be payable 
in preference and priority to the stamped notes out of any moneys received 
or collected by the trustee under said Equipment Trust Agremeent upon 
enforcement of its rights or remedies in case of a default of the carrier. 
[The trust deed further provides that such payments as to the unstamped 
notes shall be made pro rata on all such notes and the coupons thereon 
with interest on overdue intercst without preference between the unstamped 
notes or as between principal and interest.—Ed.] 

By way of explanation on this point the trust agreements 
Say: 

The purpose of this Article 11 is to make suitable provision enabling the 
holder or holders of said notes to induce purchases of unstamped notes by 
making the same payable as aforesaid in preference and priority to stamped 
notes out of any moneys received or collected by the trustee upon enforce- 
ment of its rights or remedies in case of a default of the carrier. The 
stamping of any such notes shall operate as an agreement binding upon 
the holders of said notes and upon the trustee; but neither the stamping 
of such notes not anything in this Article 11 contained shall in any wise 
affect the carrier or impair or affect any obligation of the carrier or any 
right, title or remedy of the trustee under any of the provisions of this 
agreement or the liability of the carrier upon any of said notes, whether 
stamped or unstamped, or upon any of the coupons for for interest thereon. # 


‘the right to enter into these trust agreements was con- 
ferred on the Director-General by Act of Congress, approved 
Noy. 19 1919 (V. 109, p. 1668, 1955) for the purpose of en- 
abling him to reimburse the Government for the large ex- 
penditures made on account of rolling stock by the United 
States Railroad Administration. This act . contemplated 
the formation of the National Equipment Corporation, but 
that method of financing it has been definitely dropped, 
at least for the time being, as appears from the following 
press dispatch dated at Washington March 3. (Compare 
V. 109, p. 2406): 

Washington, March 3.—Director-General Hines announced to-day that 
the condition of the money market in the last several months had not been 
such as to warrant the carrying through of the National Equipment Cor- 
poration plan, which as proposed before the railroads were returned to 
private control. The method which the Government may pursue in the 
sale of equipment obligations in the event that it decides not to carry the 
indebtedness itself will be dependent upon the market conditions. 

All the eqipment that was purchased by the Railroad Administration 
for the various railroads, consisting of about 100.000 cars and approximately 
1,930 locomotives, has been finally allocated, and accepted by the various 
roads,’’ said Mr. Hines, ‘‘The Division of Finances advises that where 
railroads were able and willing to pay for the cost of such eqipment in 
cash this has been done; that in the other instances the Government has 
accepted in payment for the cost of the equipment the equipment trust 
obligations of the individual carriers, whereby such cost is to be repaid in 
fifteen annual installments at 6 per cent interest. 

‘*Equipment trust obligations have been accepted from 74 railroad com- 
panies. They are the obligations of the individual carriers, aggregate 
about $360,000,000 and are in such form as to enable the Government, 
should it so desire, to carry out the plan for the creation of a national 
equipment corporation that would issue its own obligations and through 
the sale of such obligations reimburse the Government. If it should be 
deemed desirable, however, for the Government to sell the indivdual 
obligations of the carriers, it is in a position to do so, or, if it prefers, it can 
hold them, receiving the annual payments. 


The names of the various companies which have entered 
into equipment trust agreements with the Director-General 
and the maximum amount of equipment notes issuable by 


each is disclosed by the oes special statement compiled 
for ‘or the “Chronicle.” eee a Be PF sa 


Railroads is Fxecuting Equipment Trust Agreements with Director-General and 
Total Issues of Equipment Notes Authorized Thereunder. 
Authorized Authorized 
Name of Company— (not to erceed). Name of Company— (not to exceed). 
Alabama Great Southern RR_ $170,985 | Kansas City Southern Ry.... 995,242 
Ann Arbor RR 862,502 | Kansas City Terminal Ry.... 219,560 
Avch Topeka & Santa Fe Ry... 7,917,480)| Lake Erie & Western R#R__.. 701,307 
Atlanta Birm & Atlantic Ry... 1,026,242) Louisville & Nashville RR... 2,869,809 
Atlantic Coast Line RR 450 £035 | Louisville & Nashville RR... 8,279,590 
Atlantic Coast Line RR 6,273,773 | Maine Central RR 1,315,169 
Atlantic Coast Line RR and |Michigan Central RR 5,495,775 
Louisville & Nashville RR, Minneapolis & St Louis RR... 1,565,973 
joint lessees of Georgia RR. 1,284 ,060 | Missouri Kansas & Texas Ry. 1,429 456 
Baltimore & Ohio RR 19,135, 498 |Missouri Pacific RR 
Boston & Maine RR 6,948,715 Missouri Pacific RR 
Buffalo Rovhester & Pitts Ry_ 2,263, 456 | Missouri Pacific RR 
Carolina Clinchf & Ohio RR_ 6,792,625 | | Missouri Pacific RR 
Central Railroad of N J 6,294,114 Mobile & Ohio RR 
Charleston & W Caro Ry... 879.720 Morgantown & Kingwood RK 2,829, ‘320 
Chesapeake & Ohio Ry Nash Chatt & St Louis Ry... 1,369,537 
Chesapeake & Ohio Ry New York Central RR 14,848,010 
Chicago & Alton RR 1,908 ,065| N. Y. N. H. & Hartford RR... 4,813,930 
Chic Burlington & Quincy RR 6,561,925) Norfolk & Southern RR 7 
Chicago & East Illinois RR... 803, 340 Norfolk & Western Ry 
Chicago Great Western RR... Northwestern Pacific RR... 
Chic Ind & Louisv Ry Pennsylvania RR 
Chicago Junction Ry 6 | Pere Marquette Ry 
Chie Milw & St Paul Ry . : Pittsburgh & Lake Erie RR--- 
Chicago & Noith West Ry_._10,744,675 | Pittsb McKees & Yough RR. 3,015,439 
Chic Rock Isl & Pacific Ry... 8,762,610| Rich Frederick & Potom RR. 1,075,351 
Chic St Paul Minn & Om Ry_ 2,537,710 409 ,160 
St Louis San Francisco Ry... : 


Chicago & West Ind RR 
Cin New Or! & Tex Pac Ry... St Louis San Francisco Ry-.-.- 
Cleve Cin Chic & St L Ry... St Louis San Francisco Ry... 
Colorado & Southern Ry St Louis San Francisco Ry-..- 
Delaware & Hudson Co St Louis San Francisco Ry~.-.- 
Seaboard Air Line Ry 


Detrvit Toledo & Ironton RR. 
000 | Southern Pacific Co 


Detroit Toledo Shore Line. -._- 

Erie Railroad 

Ft Worth & Denver City Ry. Spokane Port & Seattle Ry... 

Georgia RR—See Atlantic Terminal RR Assn of 8t L... 360,490 
Coast Line and Louisville & Texas & Pacific Ry 2,525,289 
Nashville above. Toledo & Ohio Central Ry... 2,377,995 

Toledo St Louis & Western... 1,127,250 

Vi. ginian oe OE ee a gr 1,839 





‘658,451 


10, 977, 193 
879,720 


Grand Trunk Ry of Canada... 983,585 
Grand Trunk Western Ry.... 3,278,585 
Great Northern Ry 

Hocking Valley Ry Washington Southern Ry...- 
Washington Leen gad Sa 
Western Maryland Ry_..-.. ee 
Indiana Harbor Belt RR ‘658, 680 Wheeling & Lake Erie Ry.... 4,918,370 
Kanawha & Michigan Ry.... 1,159,797 
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Current Events and Discussions 


—— 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the same as in other recent weeks. The 
bills in this week’s offering are dated March 1. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. ‘ 
Another block of French Treasury bills was disposed of 
by J. P. Morgan & Co. this week. They were again disposed 
of on a discount basis of 6%, the figure to which the rate 
was advanced some time ago. The bills in this week’s offer- 
ing are dated March 5. 








SUBSCRIPTIONS TO FRENCH INTERNAL 5% LOAN 
TO BE RECEIVED UNTIL MARCH 20. 


With regard to the new French Internal 5% loan of 1920 


now being offered in this country and France, it was an- 
nounced in the New York “‘Sun’’ of Feb. 21 that information 
has been received from the French Government through the 
French Embassy at Washington that the Consulate-General 
of France will receive now without any charges subscriptions 
for the new loan until March 20. Details of the loan were 
given in these columns Feb. 21, page 703. 








SUBSCRIPTIONS TO ITALY’S SIXTH LOAN. 
Rome cablegrams to the daily papers under date of March 
4 said: 
Total subscriptions to the sixth loan amount to about 18,175,000,000 
lire, of which 1,175,000,000 comes from abroad, Signor Schanzer, Minister 


of the Treasury, announced to-day. ‘The subscription lists closed Wednes- 
day. 


Subscriptions to the loan were opened in January, as an- 
nounced in our issue of Jan. 17, page 203. 








EXTENSION OF SUBSCRIPTION DATE OF BELGIAN 
GOVERNMENT INTERNAL LOAN. 


The Guaranty Trust Co. of this city, which, as indicated 
in our issue of Feb. 14, page 608, has been soliciting sub- 
scriptions, subject to confirmation and allotment, on behalf 
of its Belgian office for the account of the Belgian Govern- 
ment, to the latter’s 5% Internal Premium Loan of 2,500,- 
000,000 frances, announces that arrangements have been 
made to extend the date for receipt of subscriptions for the 
bonds from March 6 to March 13 in Brussels. The company 
further states that it will accept subscriptions for its Brussels 
office up to and including March 11. 








PROPOSED LOAN OF $50,000,000 IN U.S. FOR POLAND. 
In reporting that a private loan of $50,000,000 is expected 

to be effected in the United States in behalf of Poland, 

newspaper advices from Washington March 1 said: 


Announcement was made to-day at the Polish Legation that negotiations 
for floating the bonds in this country had been concluded with the People’s 
Industrial Trading Corporation, of New York, and the loan will be the first 
in this country to any of the States arising out of the war. 

While it is against the policy of the United States Government to give 
official approval to the floation of private loans to foreign Governments, 
nevertheless, the features of the bond issue, it is understood, have been 
presented to the Treasury and State Departments and no objections have 
been interposed to the project. 

The loan will bear 6% interest and will mature at the expiration of 20 
years. The funds realized will be used by the Polish Government for the 
general purposes of reconstruction. Only a few weeks ago the War Finance 
Board advanced to the Baldwin Locomotive Works $5,000,000 to be used 
for the construction of locomotives for the Polish Government. 


On March 1 a Copenhagen cablegram to the daily papers 
sald: 
Poland is demanding 31,500,000,000 marks in gold as indemnity from 


Soviet Russia in the peace negotiations now going forward, the National 
Tidende learns. 








INDIAN GOVERNMENT'S EFFORTS TO STOP 
SPECULATION IN RUPEES. 


The ‘‘Wall Street Journal” of March 1 printed the following 
London advices: 


To prevent speculation in exchange, the Indian Government has an- 
nounced the right to refuse any tender for the purchase of reserve council 
drafts without proper reasons being assigned. It is stated that a large 
sum, representing the savings of the English people in India, is awaiting 
remittance to India, and the aim of the Government policy is to distinguish 
between the genuine remitter and the speculator. 





BILL OF BRITISH CHANCELLOR OF EXCHEQUER 
LOOKING TO REDUCTION OF FINENESS IN 
SILVER COINAGE. 


The attention of our readers is called to the circular of 
Samuel Montague & Co. of London, which we publish on a 
subsequent page (see page 941) in this week’s issue of our 
paper with regard to the introduction of a bill by the British 
Chancellor of the Exchequer to amend the law as to the 
standard fineness of silver coin in the United Kingdom. 








NEW YORK FEDERAL RESERVE BANK ON CONTRAC- 
TION OF BANK CREDIT AND HIGH MONEY RATES 


In the report on business conditions in the New York 
Federal Reserve District, issued under date of Feb. 20 by 
the Federal Reserve agent, but not made public until 
March 3, it is stated that ‘“‘the effect of the increase in the 
Federal Reserve Bank discount rates, announced on Jan. 21, 
is evident in a generally conservative attitude of banks and 
business men toward industrial expansion at this time, and 
in a substantial liquidation of speculative commitments.”’ 


On the subject of credit and banking the report also says: 

‘*During the last thirty days there has been a gradual reduction in bank 
loans in this district, more than two-thirds of which has been in the decline 
of loans secured by stocks and bonds. Since last October, when bank 
loans in this district were at their highest point, they have declined 9%. 

The contraction of bank credit which has taken place in this district, 
particularly in New York City, has not had its counterpart in the country 
as a whole. In the four weeks ended Feb. 13, the 71 banks in New York 
City which report weekly to the Federal Reserve Board reduced their loans 
$178,000,000. The 733 reporting banks elsewhere in the United States, 
however, increased their loans in the same four weeks’ period $67,000,000, 
thereby partially offsetting the decrease made in New York City. The 
reduction of loans on stocks and bonds, in so far as any has been made, 
has taken place in this district. Thus, while New York City banks were 
reducing such loans $130,000,000, banks elsewhere kept them on the aver- 
age almost stationary at the level of a month ago. 

Bank deposits in this district declined rapidly. continuing the movement, 
unusual for this time of year, which was observed a month ago. The 
deposits of New York City banks decreased from Jan. 16 to Feb. 13, $275,- 
000,000. Of this $136,000,000 was in a single item of Government de- 
posits, which have been withdrawn rapidly during the period. Elsewhere 
in the country, despite the increase in loans, deposits have declined $116,- 
000,000. 

The evidences of contraction indicated above are not reflected in the 
reports of the Federal Reserve Banks. On the contrary, member banks 
have materially increased their demands on the central institutions, not 
only in this district but elsewhere. The total earning assets of the Federal 
Reserve Bank of New York on Feb. 20 were $1,100,000,000, not much 
below the maximum for this bank reached early in January when the Treas- 
ury required special accommodation. In addition to the loans outstanding 
on Feb. 20, however, should be considered $48,100,000 of paper which this 
bank had rediscounted with other Federal Reserve Banks and carried as a 
contingent liability. The aggregate, $1,148,100,000, is the largest volume 
of loans thus far for this bank. ‘The withdrawal from the banks of Govern- 
ment deposits, until they are now at a minimum, accounts to a considerable 
degree for the increase in loans. 

The gold reserves of the Federal Reserve Bank of New York declined from 
$572,000,000 on Jan. 16 to $527,000,000 on Feb. 20. This reduction, which 
has progressed with fair consistency since mid-summer, reflects not only 
the losses of gold to the interior of the country but the very material with- 
drawals for export. Since Jan. 16 gold has been withdrawn from this 
bank for export, chiefly to South America, in the amount of $47,121,000, 
and $10,000,000 has been received from Canada. The net loss of $37,121,- 
000 accounts largely for the decline of $45,000,000 in gold reserves since a 
month ago. In the same period the loss of gold in the entire system, in- 
cluding New York, has been $74,000,000. 

After the rapid fall in this bank’s Federal Reserve note circulation which 
took place after the holidays, the usual seasonal rise began, but at a some- 
what accentuated pace. Since Jan. 15, when the circulation stood at the 
low point thus far in 1920, Federal Reserve notes in circulation have in- 
creased $62,000,000, until on Feb. 20 they amounted to $817,400,000, 
only $10,000,000 below the high point of 1919. Aside from the practically 
universal employment of labor at high wages, the current price scales and 
other fundamental factors, which produce a demand for currency, at least 
$10,000,000 of Federal Reserve notes of this district have been sent to Cuba, 
where United States currency is legal tender, for use in moving the sugar 
crop. 

The effect of these movements has been reflected in the reserve percent- 
age of this bank, which fell from 41.4 on Jan. 16 to 37.1 on Feb. 20 and in 
that of the system as a whole which declined in the same period from 45.1 
to 42.7, the lowest point yet reached. 

Discussing *‘Money Rates’ the report says: 

The conditions which prevailed in the money market during the preceding 
month were continued into the period just past which increasing acuteness. 
High rates for call and time money, and the inability of bill dealers and com- 
mercial paper distributing houses to attract any wide demand despite 
advanced offering rates, were in sharp contrast with the state of things 
normally existent at this season. Government withdrawals from the 
banks in unusually large amounts were accompanied by fluctuations in call 
money quotations ranging as high as 25% with renewals for a considerable 
part of the period quoted between 10 and 17%. The redemption of ama- 
turing issue of certificates of indebtedness early in February afforded no 
apparent relief to the money market. Time loans continued paractically 
unobtainable, though borrowers bid 9% and 10% for money on industrial 
collateral. Latterly, the situation has become easier, largely as a result 
of the liquidation which has occurred in the stock market, and call Joans 
were made and renewed at 6%; but time money continues scarce with rates 
nominally at 84% and 9%. 








FEDERAL RESERVE BANK OF NEW YORK ON GOLD 
PREMIUM AND DEPRECIATED CURRENCIES. 

On the subject of “The Gold Premium and Depreciated 

Curreneies” the Federal Reserve Bank of New York has the 
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following to say in its report on business conditions in the 
New York Federal Reserve Bank, made public on the 3rd 
inst. 

In the main the fall in European exchanges, which has, of course, been 
general, and not confined to relations with the United States, represents 
largely an endeavor to adjust our currency and that of other nations to the 
inflated and correspondingly depreciated currencies of Europe. This is 
revealed by the rise in the gold premium in London step by step with the 
fall in sterling. There normally exists between all countries which have 
extended trade with each other. a certain balance between the price level, 
the state of currency and the rate of exchange. Thus, for example, in Great 
Britain, prices since the war began have risen at least one-third more than 
in the United States, which roughly corresponds to the fall in exchange and 
the amount of the prevailing gold premium. In terms of gold then, the 
general price balance between the two countries remains in about the same 
correspondence as before. Moreover, the actual quantity of American 
products seriously affected by present exchange rates is relatively small. 
So far as the great proportion of our exports is concerned, they must be 
taken at the prices obtainable, forcing a corresponding price in the depresi- 
ated currencies of Europe. There is a prevalent idea that the post-war 
needs of Europe have enormously increased our exports to that continent, 
and that it is this which has created the present disturbing situation. This 
has little justification in fact. On the whole, with Germany, Austria and 
Russia out of the market, the proportion of our exports to Europe has not 
sensibly changed. It was 60% in 1913. It was 63% last year. That of 
England, France and Italy has somewhat augmented, but even here the 
gain is relatively small. These relations are clearly brought out in the 
diagrams on the next page. 

Much has been said as to the highly unfavorable state of England's trade 
and balances. Yet a review of her exports for the year shows an unbroken 
rise, month by month, to record figures; and a corresponding decrease in her 
adverse balances. For 1919 this balance was 669 millions sterling; but a 
large part of imports was for restocking, now apparently well advanced. 
January's figures showed a marked improvement. Exports were a hundred 
per cent over either 1918 or 1917, and at the rate of six billions of our money 
for the year; while, even with heavy cotton takings, imports were up less 
than 50% over those years. Such a gain, continued, would soon give 
Great Britain an export balance in her favor, a thing she has not had in 
long years. To this is to be added the estimated half billion sterling of 
so-called ‘‘invisible exports,’’ shipping charges and interest; which very 
considerably exceeds the interest on her foreign borrowings. 








INCREASE BY NEW YORK FEDERAL RESERVE BANK 
IN BUYING RATE FOR ACCEPTANCES. 


Concerning a further advance, which has been made by 
the Federal Reserve Bank of New York in its buying rate 
for bank acceptances, the ‘‘Wall Street Journal” of Feb. 28 
said 

The New York Federal Reserve Bank has again raised its buying rate 
on bank acceptances 4% of 1%. The new purchase rates of the central 
institution are 54% for 30-day bills, 5% for 60-day bills and 5% % for 
90-day bills. This action was taken to bring the bank's buying rates more 


in line with the open market rates, which have recently been advanced 
by dealers. 








BANK CALL OF COMPTROLLER OF THE CURRENCY 
THIS TIME COMESON A HALF DAY. 


The call for statement of condition of the national banks, 
issued this week by the Comptroller of the Currency prompts 
the following in the New York ‘‘Commercial’”’ of March 5: 


Bankers are anticipating some unusual figures in connection with the last 
call of the Comptroller of the Treasury. The reports will be made as of 
Saturday, Feb. 28, a half day and for the reason that business will show 
about half the ordinary volume for the day, the shifts in deposits will not 
be completed as is the case when reports are made on full days. 

The current call is the first to be made as of a Saturday in a number of 
years, if not in the history of the system. The result of the call as it will be 
reflected in the reports is not expected to affect the totals of the various 
items to any extent, for the reason that in the consolidated reports the bal- 
ances will be about the same, but some of the banks wil! show decreases 
where ordinarily they would show increases, and others will show just the 
opposite. 

No estimate can be made as to the extent of the shifts, nor as to the im- 
portance of the decreases incident to the reduced volume of business, but 
it is expected that they will be important enough to attract attention, not- 
withstanding the fact that they will have little actual significance in con- 
nection with the conditions of the banks. 








INCREASE IN RESERVES IN FEDERAL RESERVE 
BANK OF NEW YORK—SILVER DEPOSIT BY 
_ TREASURY. 

The weekly statement issued by the Federal Reserve 
Bank of New York last Saturday (Feb. 28) has attracted 
quite as much attention as that of the previous week, when 
a deficit of 33.9% (1.1% below the minimum) in the reserves 
against deposits was shown. The fact that the Bank had 
in issuing its statement of Feb. 21 changed the practice 
previously employed of publishing its ratio of gold held as a 
reserve for note issues, after setting aside 35°% as cover for 
its deposits, and in lieu thereof had adopted a new method 
whereby it first deducted 4% in gold as reserve for its note 
issues, leaving the balance to apply to deposits, caused no 
little comment last week. In its weekly statement of last 
Saturday the reserve against deposits was raised to 35.2%, 
a trifle beyond the legal requirement—but this showing was 
made possible only through a deposit of $50,000,000 in the 
Federal Reserve Bank by the Treasury. As bearing on this 
the weekly statement of the Federal Reserve Board at Wash- 
ington, issued Feb. 28, said: 





Gold reserves show a further reduction of about 3 millions, while the 
increase of over 50 millions in other reserve cash represents largely a transfer 
of silver accumulated by the Treasury with a view to meeting Oriental 
demands. Silver so transferred will gradually be used for that purpose by 
the New York Federal Reserve Bank, which is conducting the operation 
under the direction of the Federal Reserve Board. Meanwhile, the transfer 
serves to replenish the balance of the Treasury with the New York Bank 
in anticipation of Mar. 15 demands without calls upon depository banks. 


One of the comments which this move elicited was the 
following in the New York “‘Times”’ of Mar. 2: 


In banking circles it can be said that there was no great enthusiasm over 
the way the local Reserve bank rehabilitated its reserve position. Perhaps 
the most drastic criticism took the angle that there might be a question 
raised as to the availability of this silver for reserve purposes. But that is 
drastic criticism. The situation is bad enough, at best, without raising 
legal points. The $50,000,000 silver is a transient item, which may dis- 
appear within a short time, just as the gold held by the bank is disappearing 
through export shipment. The question was asked yesterday—and there 
appeared to be no satisfactory answer to it—as to what would happen when 
those reserves did disappear. Loans, if the figures mean anything, are 
not coming down, while reserves are. Soon or later, and probably very 
soon, the bank’s ability to find new and unusual reserves will reach its 
limit. 

The deposit of silver in the Federal Reserve Bank served 
to recall the announcement made by the latter last Decem- 
ber (and published in our issue of Dec.13, page 2215), re- 
garding the arrangements made between the Treasury and 
the Federal Reserve Board whereby standard silver dollars 
that were free in the Treasury would ‘until further notice 
be delivered against other forms of money to the Division 
of Foreign Exchange of the Federal Reserve Board, which 
will, through the Federal Reserve Bank of New York, co- 
operating with the branches of American banks in the Orient, 
employ such dollars in regulating our exchanges with silver 
standard countries.” It was the understanding that the 
banks to which the metal would be sold were the Interna- 
tional Banking Corporation, the Park-Union Foreign Bank- 
ing Corporation, and the Asia Banking Corporation. Anent 
this, the ‘‘Wall Street Journal’? of March 1 said: 


Deposit of $50,000,000 silver in the N. Y. Federal Reserve Bank by the 
Treasury Department whereby the former's reserve against deposit was 
raised to 35.2% (instead of otherwise falling to about 31%) has occasioned 
a good deal of interest in banking circles. There was much speculation as 
to the meaning of this operation. 

Early last December the Federal Reserve Board announced that it had 
entered into an arrangement witn three New York banking firms doing busi- 
ness in the Orient whereby the Treasury Department would sell to them 
silver dollars lying in the general fund of the Treasury. The banks in 
question were the International Banking Corporation, The Park-Union 
Foreign Banking Corporation and the Asia BankingCorporation. These 
concerns were allowed to acquire the silver through the tender of current 
funds. They were to dispose of the silver in Shanghai in order to stabilize 
the American dollar in China. 

At that time there was about $60,000,000 of silver dollars in the general 
fund of the Treasury. (This, of course, is not the silver in the trust fund 
against outstanding silver certificates.) Only a small amount of this silver 
has so far been acquired for export to the Far East, as last week the Trea- 
sury Ss statement showed $58,000,000 available silver in the general fund. 
This arrangement for selling silver to the Orient was to be conducted through 
the N. Y. Federal Reserve Bank. It amounted to a credit of the silver 
dollars in the general fund in favor of the local institution. It is evident 
therefore, that, in the predicament which the N. Y. Reserve Bank was 
placed as regards its reserve position, the Federal Reserve Board came to its 
assistance, so that the N. Y. institution could obtain immediate benefits 
of the silver in its reserves. Thesilver can only be used, however, fur sale to 
the Orient. 








QUESTIONNAIRE OF NEW YORK FEDERAL RESERVE 
BANK TO ACCEPTANCE DEALERS. 

A questionnaire which the Federal Reserve Bank of New 
York has addressed to bank acceptance dealers, calls for the 
following information, according to the ‘‘Wall Street Jour- 
mal’”’ of Feb. 26: 

How many bills bought? 

From whom bought? 

How many were sold? 

To whom sold? 

Range of rates paid during January and February? 

Different maturities? 

Range of selling prices? 

Range of call money borrowings on acceptances? 

The ‘‘Wall Street Journal’ also says: 

While it known what prompted the central bank to 
seek this information. it is understood that the Reserve authorities are 
compiling data on both the money and bill markets. 

One banker ventured the opinion that perhaps the Federal Reserve 
Board is endeavoring to ascertain the cause of the large number of bank 
acceptances now held by the Reserve ban This banker believed that 
the local institution was seeking this data for presentation to the Board. 


is not definitely 


nS. 








RESIGNATION OF ALBERT STRAUSS FROM FEDERAL 
RESERVE BOARD. 
The resignation of Albert Strauss as a member of the 


Federal Reserve Board was made known this week. In his 
letter of withdrawal Mr. Strauss reminded the President that 
he had accepted the position as a war duty with the under- 
standing that he ‘“‘should be free to resign whenever the first 
after-effects of the war had somewhat spent themselves.’’ 
In accepting the resignation the President indicated his 
reluctance to consent to Mr. Strauss’s retirement, stating 
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that the latter’s withdrawal ‘‘will be a distinct loss to the 
public service.”” Mr. Strauss who had been a member of 
the firm of J. & W. Seligman & Co. of New York since 1901 
was named as Vice-Governor of the Reserve Board on Sept. 
19 1918 to sueceed Paul M. Warburg, resigned. The follow- 


ing is Mr. Strauss’s letter tendering his resignation to Presi- 
dent Wilson: 
February 24 1920. 

Dear Mr. President:—I hereby tender my resignation as a member of 
the Federal Reserve Board. 

In laying down at this time the office which you entrusted to me, and 
which I have felt it a high honor to hold, it is perhaps proper to recall that 
I accepted the position os a war duty at the urgent insistence of Secretary 
McAdoo, and with the understanding that I should be free to resign when- 
ever the first after-effects of the war had somewhat spent themselves. 

My persona! plans would be greatly facilitated should you find it possible 
to accept my resignation in the near future, if possible, relieving me by 
March 15. 

Permit me, in retiring, to express my appreciation of the opportunities 
afforded to me under your effective leadership, of assisting, however 
slightly, in the business of the war. 

I remain, Very respectfully, 

(Signed) ALBERT STRAUSS. 
The President, White House. 


In his letter of acceptance President Wilson said: 


The White House, Washington, March 2 1920. 
My DearMr. Strauss: 

[ have received with regret your resignation of your membership on the 
Federa! Reserve Board and have noted your desire to be relieved if possible 
by March 15. I fully understand the reasons which make it necessary 
for you to retire from the Government service and I reluctantly accept your 
resignation, to take effect March 15. 

For nearly three years you have served the Government with singular 
distinction. Shortly after the nation went into war you responded to the 
call of the Secretary of the Treasury for service and rendered valuable 
assistance in the capacity of special adviser to the Treasury in matters 
relating to foreign credit. Later you became a member of the War Trade 
Board. In October you accepted membership on the Federal Reserve 
Board and became its Vice Governor, while at the same time you continued 
to advise the Treasury in foreign matters and to serve on the War Trade 
Board until its dissolution after the armistice. You rendered equally fine 
service to the nation for several months in Paris as one of the financial ad- 
visers to the Peace Commission. Your withdrawal will be a distinct loss 
to the public service. I am grateful to you for what you have done and 
wish you to know that you have my best wishes for your continued welfare 
and happiness. 

Cordially yours, 
(Signed) WOODROW WILSON. 
Hon. ALBERT STRAUSS, 
Federal Reserre Board, Washington, D.C. 


Mr. Strauss has taken occasion to issue the following 
statement: 

There is no truth whatever in the statements and suggestions appearing 
in certain newspapers to the effect that my resignation as a member of the 
Federal Reserve Board was caused or influenced by differences with my 
colleagues as to matters of policy or otherwise, or intended as a protest 
against political, sectional or other pressure. There have been no differ- 
ences with my colleagues and there has been no attempt by any one to 
exert any such pressure on the Board. 

I accepted the office as a war task and I resigned because I felt that the 
time had come when I might fairly do so. Thatis the whole story. There 
is nothing sensational to be extracted from it. 





GEORGE W..NORRIS TO RESIGN FROM FEDERAL FARM 
LOAN BOARD TO BECOME GOVERNOR OF THE 
FEDERAL.RESERVE BANK OF PHILADELPHIA. 


George W. Norris, Director of the Federal Farm Loan 
Board, was this week elected Governor of the Federai 
Reserve Bank of Philadelphia, sueceeding E. P. Passmore, 
who retired from the governorship on March 1 to become 
President of the Bank of North America, of Philadelphia. 
Mr. Passmore’s resignation was referred to in our issue of 
Jan. 31, page 425. Mr. Norris will resign from the Farm 
Loan Board on April 1. 

Mr. Norris is a member of the Philadelphia bar and was 
formerly a partner in the banking firm of E. B. Smith & 
Co. Following his withdrawal from the banking business 
he was delegated by Mayor Blankenburg, of Philadelphia, 
to take a place in the latter’s staff. Mr. Norris was was 
director of the Federal Reserve Bank of Philadelphia when 
named to the directorship of the Federal Farm Loan Board. 








PLANS FOR EXCHANGING TEMPORARY LIBERTY 
BONDS INTO PERMANENT SECURITIES. 


Advices to holders of temporary Liberty bonds regarding 
the exchange of such temporary certificates into permanent 
bonds are contained in a statement issued by the Federal 
Reserve Bank of New York on March 4. Last week, page 
818, we printed the information conveyed by the Acting 
Governor of the Bank, J. H. Case, to the banking institu- 
tions in the local Federal Reserve district. The following 
is this week’s statement: 


Holders of over one billion dollars in Third Liberty Loan bonds will 
begin on March 15 the exchange of their present temporary bonds into per- 
manent bonds containing all the coupons to maturity. The exchange in 
this Federal Reserve district will be under the direction of the Federal 
Reserve Bank of New York, but in most cases the various banking institu- 
tions will arrange with the Federal Reserve Bank to secure the permanent 
bonds in sufficient quantities to make the exchange for their customers. 





Inasmuch as there were more than three million original subscribers to 
the Third Loan in this district and a large quantity of bonds issued in the 
other districts will undoubtedJy be exchanged through the Federal Reserve 
Bank of New York the task of issuing the bonds will bealargeone. Holders 
of $50 and $100 bonds may make their exchanges at the office of the Liberty 
Loan Association, 19 West 44th Street, New York, while the great volume 
of exchanges will be greatly simplified for other bondholders, since they 
will be able to secure the new bonds through their own bank or trust com- 
pany without going to the Federal Reserve Bank. 

It is expected that bonds of the First and Second Loans, both 4% and 
414% issues, will be exchanged for permanent bonds after April 1. In the 
cases where these bonds will have coupons attached holders should detach 
the coupons and hold them until maturity when they can be cashed in the 
usual manner. Holders of the 4% bonds will receive in return 44% % bonds 
of the same loan with all coupons attached unless in making the exchange 
they specifically ask for 4% bonds in return. 

Holders of the temporary bonds who avail themselves of the assistance 
of their own banks in effecting the exchanges will present and surrender 
their present bonds to these institutions with coupons detached. The 
banks will in turn: make the necessary exchanges of 44% % bonds for per- 
manent bonds and will receive the temporary 4% bonds for conversion and 
exchange into the permanent 44% bonds. This service will be under- 
taken by the various banking institutions for their customers without 
charge. 

The First Liberty Loan 3% % bonds and the Victory Liberty Loan 334 % 
and 4%% bonds were issued by the Government in permanent form, as 
were the registered bonds of all the Government war loans and therefore 
none of these bonds need be offered for exchange. The date for conversion 
of the temporary bonds of the Fourth Liberty Loan on which the last 
coupon will not mature until Oct. 15 1920 has not yet been announced. 
Bondholders offering temporary coupon bonds for exchange may receive, 
if they desire, permanent bonds in registered form. 

In order to effect exchanges as conveniently and as efficiently as possible, 
the Federal Reserve Bank will issue a circular addressed to all incorporated 
banks and trust companies in the district urging them to use the forms 
which have been prescribed by the Treasury for effecting the exchanges. 








REMOVAL BY CHICAGO BOARD OF TRADE OF 
RESTRICTION AFFECTING TRADING IN CORN. 


. . - — > — . . . . ee eee 

The restriction which limited individual trading in corn 
to 200,000 bushels was removed by the Chicago Board of 
Trade on Feb. 24. The rule had been in force since May 19 
1919, and was adopted at the request of the Food Adminis- 
tration. The Chicago “Tribune’’ says: 

It {the ruling] applied to Chicago, St. Louis and Kansas Oity simul- 
taneously, and is removed in the same way. There is no limit on opera- 
tions now. No reports of trades to the Secretary’s office that have been 
made daily will be necessary until the advent of each current month, such 
contracts being subject to the licensing requirements of the Food Control 


Act. Supervision and control of such trading will be continued as in the 
past. 








U. S. SUPREME COURT DECIDES IN FAVOR OF U. 8. 
STEEL CORPORATION. 


~ In an opinion handed down on March 1 the United States 
Supreme Court has affirmed the decree of the District Court 
of the United States for the District of New Jersey, dis- 
missing the Government suit for the dissolution of the cor- 
poration and its subsidiary companies. The Government 
had alleged that the corporation was engaged in illegal res- 
traint of trade and the exercise of monopoly. The opinion 
of the Supreme Court was read by Associate Justice ‘Me- 
Kenna and was concurred in by Chief Justice White and 
Associate Justices Holmes and Vandewater. A dissenting 
opinion was given by Justice Day, Justices Clarke and Pit- 
ney joining in the minority opinion. Justice McReynolds 
and Brandeis took no part in the conclusions of the Court, 
Mr. McReynolds having been Attorney General when the 
Government’s suit was instituted, and Mr. Brandies having, 
before his appointment to the bench, expressed his opinion 
as to the status of the Steel Corporation under the anti- 
trust act when he appeared before a Senate Committee in 
1911 inquiring into the subject of trusts. The majority 
opinion handed down by the Supreme Court on Monday 
last states that ‘‘we have seen that the Judges of the District 
Court unanimously concurred in the view that the corpora- 
tion did not achieve monopoly, and such is our deduction, 
and it is against monopoly that the statute is directed, not 
against an expectation of it, but against its realization, and 
it is certain that it was not realized.’”’ It also says: 


The suggestion that lurks in the Government’s contention that the ac- 
ceptance of the Corporation’s prices is the submission of impotence to 
irresistible power is, in view of the testimony of the competitors, untenable. 
They, as we have seen, deny restraint in any measure or illegal influence of 
any kind. The Government, therefore, is reduced to the assertion that 
the size of the Corporation, the power it may have, not the exertion of the 
power, is an abhorrence to the law, or as the Government says, “‘the com- 
bination embodied in the Corporation unduly restrains competition by its 
necessary effect and, therefore, is unlawful, regardless of purpose.” “A 
wrongful purpose,’ the Government adds, is ‘‘matter of aggravation.” 

The illegality is statistical, purpose or movement of any kind only is 
emphasis. To assent to that, to what estremes would we be led. Com- 
petition consists of business activities and ability—they make its life, but 
there may be fatalities in it. Are the activities to be encouraged when 
militant and suppressed or regulated when triumphant because of the 
dominance attained? ‘To such paternalism the Government's contention, 
which regards power rather than its use the determining consideration, 
seems to conduct, certainly conducts, we may say, for it is the inevitable 
logic of the Government's contention that competition must not only be 
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ree, but that it must not be pressed to the ascendency of a competitor for 
n ascendency there is the menace of monopoly. 


Discussing the question as to whether the Standard Oil | 


and tobacco cases furnish a guidance to the conclusions of 
the court, the majority opinion states in part: 


In the tobacco case, therefore, as in the Standard Oil case, the court had 
to deal with a persistant and systematic Jaw breaker masquerading under 
legal forms and which not only had to be stripped of its disguises, but 
arrested in its illegality. A decree of dissolution was the manifest instur- 
mentality and inevitable. We think it would be a work of sheer super- 
erogation to point out that a decree in that case or in the Standard Oil 
case furnishes no example for any decree in this. 


In conclusion the court says ‘‘we are unable to see that 
the public interest will be served by yielding to the conten- 
tion of the Government respecting the dissolution of the 
company or the separation from it of some of its subsidiaries 
and we do see in a contrary conclusion a risk of injury to 
the public interest, including a material disturbance of, and 
it may be serious detriment to the foreign trade, and in 
submission to the policy of the law and its fortifying pro- 
hibitions the public interest is of paramount regard. We 
think therefore that the decree of the District Court should 
be affirmed. In part the majority opinion of the court 
follows: 


Supreme Court of the United States—No. 6—October Term, 1919.—The 
United States of America, appellant, vs. United States Steel Corpora- 
tion et al. 

Appeal from the District Court of the United States for the District of 
New Jersey. 

Suit against the Steel Corporation and certain other companies which it 
directs and controls by reason of the ownership of their stock, it and they 
being separately and collectively charged as violators of the Sherman Anti- 
Trust act. 

It is prayed that it and they be dissolved because engaged in illegal] re- 
straint of trade and the exercise of monopoly. 

Special charges of illegality and monoply are made and special] redresses 
and remedies are prayed, among others that there be a prohibition of stock 
ownership and exercise of rights under such ownership, and that there shall 
be such orders and distribution of the stock and other properties as shall be 
in accordance with equity and good conscience, and ‘shall effectuate the 
purpose of the Anti-Trust act.’’ General relief is also prayed. 

The Steel Corporation is a holding company only. The other com- 
panies are the operating ones, manufacturers in the iron and steel] industry, 
twelve in number. ‘There are, besides, other corporations and individuals 
more or less connected in the activities of the other defendants that are 
alleged to be instruments or accomplices in their activities and offendings: 
and that these activities and offendings (speaking in general terms) extend 
from 1901 to 1911, when the bill was filed, and have illustrative periods of 
significant and demonstrated illegality. 

Issue is taken upon all these charges, and we see at a glance what detail of 
circumstances may be demanded, and we may find ourselves puzzled to 
compress them into an opinion that wil] not be of fatiguing prolixity. 

The case was heard in the District Court by four Judges. They agreed 
that the bill should be dismissed, they disagreed as to the reasons for it. 
(223 Fed. 55 

One opinion (written by Judge Buffington and concurred in by Judge 
McPherson) expressed the view that the Steel Corporation was not formed 
with the intention or purpose to monopolize or restrain trade and did not 
have the motive or effect ‘‘to prejudice the public interest by unduly re- 
stricting competition or unduly obstructing the course of trade.’’ The 
corporation, in the view of the opinion, was an evolution, a natural con- 
summation of the tendencies of the industry on account of changing condi- 
tions, practically a compulsion from ‘‘the metallurgical method of making 
steel and the physical method of handling it,’”’ this method and the condi- 
tions consequent upon it tending to combinations of capital and energies 
rather than diffusion in independent action. And the concentration of 
powers (we are still representing the opinion) was only such as was deemed 
necessary and immediately manifested itself in improved methods and 
products and in an increase of domestic and foreign trade. Indeed an 
important purpose of the organization of the corporation was the building up 
of the export trade in steel and iron which at that time was sporadic, the 
mere dumping of the products upon foreign markets. 

Not monopoly, therefore, was the purpose of the organization of the Cor- 
poration, but concentration of efforts with resultant economies and benefits. 

The tendency of the industry and the purpose of the Corporation in 
yielding to it was expressed in comprehensive condensation by the word 

“integration ,’’ which signifies continuity in the process of the industry from 

ore mines to the finished product. 

The other opinion (by Judge Woolley and concurred in by Judge Hunt, 
223 Fed. 161) was in some particulars in antithesis to Judge Buffington’s. 
The view was expressed that neither the Stee] Corporation nor the preceding 
combinations, which were in a sense its antetypes, had the justification of in- 
dustrial conditions, nor were they or it impelled by the necessity for integra- 
tion, or compelled to unite in comprehensive enterprise because such had 
become a condition of success under the new orders of things. On the con- 
trary, that the organizers of the Corporation and the preceding companies 
had illegal purpose from the very beginning, and the Corporation became 
“a combination of combinations by which, directly or indirectly, approxi- 
mately 180 independent concerns were brought under one business control, 
which, measured by the amount of production, extended to 80% or 90% 
of the entire output of the country, and that its purpose was to secure great 
profits, which were thought possible in the light of the history of its con- 
stituent combinations, and to accomplish permanently what those combina- 
tions had demonstrated could be accomplished temporarily, and thereby 
monopolize and restrain trade. 

The organizers, however (we are still representing the opinion) underes- 
timated the opposing conditions and at the very beginning the Corporation 
instead of relying upon its own power sought and obtained the assistance and 
the co-operation of its competitors (the independent companies). In other 
words, the view was expressed that the testimony did ‘‘not show[{that the 
Corporation in and of itself ever possessed or exerted sufficient power 
when acting alone to control prices of the products of the industry.” 

Its power was efficient only when in co-operation with its competitors, 
and hence it concerted with them in the expense of pools, associations, trade 
meetings, and finally in a system of dinners inaugurated in 1907 by the 

resident of the company. E. H. Gary, and called ‘‘the Gary dinners.”’ 
he dinners were congregations of producers and ‘‘were nothing but trade 
eetings,” successors of the other means of associated action andfcontrol 





through such action.¥ They were instituted first in “‘stress of panic,”’ but 
their potency being demonstrated they were afterward called to control 
prices ‘‘in periods of industrial calm.’’ ‘‘They were pools without penal- 
ties’’ and more efficient in stabilizing prices. But it was the further decla- 
ration that ‘“‘when joint action was either confused or withdrawn the Cor- 
poration’s prices were controlled by competition.”’ 

The corporation, it was said, did not at any time abuse the power or as- 
cendency it possessed. It restored to none of the brutalities or tyrannies 
that the cases illustrate of other combinations. It did not secure freight 
rebates; it did not increase its profits by reducing the wages of its employ- 
ees—whatever it did was not at the expense of labor; it did not increase its 
profits by lowering the quality of its products, nor create an artificial] 
scarcity of them; it did not oppress or coerce its competitors—its competi- 
tion, though vigorous, was fair; it did not undersell its competitors in some 
localities by reducing its prices there below those maintained elsewhere, 
or require its customers to enter into contracts limiting their purchases or 
restricting them in resale prices; it did not obtain customers by secret 
rebates or departures from its published prices. 

There was no evidence that it attempted to crush its competitors or drive 
them out of the market, nor did it take customers from its competitors by 
unfair means, and in its competition it seemed to make no difference be- 
tween large and small competitors. Indeed, it is said in many ways and 
illustrated that ‘instead of relying upon its own power to fix and maintain 
prices, the Corporation at its very beginning sought and obtained the assist- 
ance of others."’ It combined its power with that ofits competitors. It 
did not have power in and of itself, and the control it exerted was only in 
and by association with its competitors. 

This summary of the opinions, given necessarily in paraphrase, does not 
adequately represent their ability and strength, but it has value as indicating 
the contentions of the parties, and the ultimate propositions to which the 
contentions are addressed. The opinions indicate that the evidence admite 
of different deductions as to the genesis of the corporation and the purpose 
of its organizers, but only of a single deduction as to the power it attained 
and could exercise. 

The alternatives are perplexing, involve conflicting considerations, which, 
regarded in isolation have diverse tendencies. We have seen that the 
Judges of the District Court unanimously concurred in the view that the 
Corporation did not achieve monopoly, and such is our deduction, and it 
is against monopoly that the statute is directed, not against an expectation 
of it, but against its realization, and it is certain that it was not realized. 

The opposing conditions were underestimated. The power attained was 
much greater than that possessed by any one competitor—it was not greater 
than that possessed by all of them. Monopoly, therefore, was not achiev- 
ed, and competitors had to be persuaded by pools, associations, trade meet- 
ings and through the social form of dinners, all of them, it may be, violations 
of the law, but transient in their purposes and effect. 

They were scattered through the years from 1901 (the year of the forma- 
tion of the corporation), until 1911, but, after instances of success and fail- 
ure, were abandoned nine months before this suit was brought. There is 
no evidence that the abandonment was in prophecy of or dread of suit, and 
the illegal practices have not been resumed, nor is thereany evidence of any 
intention to resume them, and certainly no ‘‘dangerous probability’’ of 
their resumption, the test for which Swift & Co. vs. United States, 196, 
U.8., 396, is cited. 

It is our conclusion, therefore, as it was that of the Judges below, that the 


, Practices were abandoned from a conviction of their futility, from the ope 


ration of forces that were not understood or were underestimated, and the 
case is not peculiar, and we may say in passing that the Government cannot 
fear their resumption, for it did not avail itself of the offer of the District 
Court to retain jurisdiction of the cause in order that if illegal acts should 
be attempted they could be restrained. 

What, then, can now be urged against the Corporation? Can compari- 
sons in other regards be made with its competitors, and by such comparisons 
guilty or innocent existence be assigned it? It is greater in size and pro- 
ductive power than any of its competitors, equal or nearly equal to them all, 
but its power over prices was not and is not commensurate with its power 
to produce. 

It is true there is some testimony tending to show that the Corporation 
has such power, but there was also testimony and a course of action tending 
strongly to the contrary. The conflict was by the Judges of the District 
Court unanimously resolved against the existence of that power, and in do- 
ing so they but gave effect to the greater weight of the evidence. 

It is certain that no such power was exerted. On the contrary, the only 
attempt at a fixation of prices was, as already said, through an appeal to and 
confederation with competitors, and the record shows, besides, that when 
competition occurred it was not in pretence, and the Corporation declined in 
productive powers—the competitors growing either against or in conse 
quence of the competition. If against the competition, we have an instance 
of movement against what the Government insists was an irresistible force; 
if in consequence of competition, we have an illustration of the adage that 
“competition is the life of trade’’ and is not easily repressed. The power of 
monopoly in the corporation under either illustration is an untenable 
accusation. 

We may pause here for a moment to notice illustrations of the Govern- 
ment of the purpose of the Corporation, instancing its acquisition after its 
formation of control over the Shelby Steel Tube Company, the Union Steel 
Company, and, subsequently, the Tennessee Company. There is dispute 
over the reasons for these acquisitions which we shall not detail ee 

There is, however, an important circumstance in connection with that of 
the Tennessee Company which is worthy to be noted. It was submitted 
to President Roosevelt and he gaveit hisapproval. His approval, of course, 
did not make it legal, but it gives assurance of its legality, and we know from 
his earnestness in the public welfare he would have approved of nothing 
that had even a tendency to its detriment. And he testified he was not de- 
ceived and that he believed that ‘‘the Tennessee Coal and Iron people had a 
property which was almost worthless in their hands, nearly worthless to 
them, nearly worthless to the communities in which it was situated, and 
entirely worthless to any financial institution that had the securities the 
minute that any panic came, and that the only way to give value to it was 
to put it in the hands of people whose possession of it would be a guarantee 
that there was value to it.”’ enanes 

From this digression we return to the consideration of the conduct of the 
Corporation to its competitors. Besides the circumstances which we have 
mentioned, there are others of probative strength. The company’s officers, 
and, as well, its competitors and customers, testified that its competition 
was genuine, direct and vigorous, and was reflected in prices and production. 
No practical witness was produced by the Government in opposition. Its 
contention is based on the asserted size and dominance of the Corporation— 
alleged power for evil, not the exertion of the power in evil. Or as counsel 
put it, ‘‘a combination may be illegal because of its purpose; it may be illegal 
because it acquires a dominating power, not as a result of normal growth 
and development, but as a result of a combination of competitors."" Com- 
petitors, it” is” said,’ followed the the Corporation’ s prices because they_ made 
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money by the imitation. 
the Corporation’s power. 

Competitors, dealers and customers of the Corporation testify in multi- 
tude that no adventitious interference was employed either to fix or to 
maintain prices, and tht they were constant or varied according to natural 
conditions. Can this testimony be minimized or dismissed by inferring 
that, as intimated, it is an evidence of power, not of weakness, and power 
exerted not only to suppress competition, but to compel testimony? The 
situation is indeed singular, and we may wonder at it. 

But there are other paradoxes. The Government does not hesitate to 
present contradictions, though only one can be true, such being, we were 
told in our school books, the ‘‘principle of contradiction.’”’ In one, com- 
petitors (the independents) are represented as suppressed by the superior 
power of the Corporation. In the other they are represented as ascending 
to opulence by imitating that power’s prices, which they could not do if a 
disadvantage from the other conditions of competition, and yet confederated 
action is not asserted. 

If it were, this suit would take on another cast. The competitors would 
cease to be the victims of the Corporation and would become its accom- 
plices. And there is no other alternative. The suggestion that lurks in the 
Government’s contention that the acceptance of the Corporation's prices 
is the submission of impotence to irresistible power is, in view of the testi- 
mony of the competitors, untenable. They, as we have seen, deny restraint 
in any measure or illegal influence of any kind. The Government, there- 
fore, is reduced to the assertion that the size of the Corporation, the power it 
may have, not the exertion of the power, is an abhorrence to the law, 
or as the Government says, “‘the combination embodied in the Corporation 
unduly restrains competition by its necessary effect and, therefore, is un- 
lawful, regardless of purpose.”’ ‘‘A wrongful purpose,”’ the Government 
adds, is ‘‘matter of aggravation.” 

The illegality is statical, purpose or movement of any kind only is em- 
phasis. To assent to that, to what extremes would we be led. Competi- 
tion consists of business activities and ability—they make its life, but there 
may be fatalities in it. Are the activities to be encouraged when militant 
and suppressed or regulated when triumphant because of the dominance 
attained? To such paternalism the Government’s contention, which re- 
gards power rather than its use the determining consideration, seems to 
conduct, certainly conducts, we may say, for it is the inevitable logic of 
the Government’s contention that competition must not only be free, but 
that it must not be pressed to the ascendency of a competitor for in ascen- 
dency there is the menace of monoply. 

The Corporation was formed in 1901, no act of aggression upon its 
competitors is charged against it, it confederated with them at times in 
offense against the law, but abandoned that before this suit was brought, 
and since 1911 no act in violation of law can be established against it except 
its existence be such an act. This is urged, as we have seen, and that the 
interest of the public is involved, and that such interest is paramount to 
‘corporation or competitors. Granted—though it is difficult to see how 
there can be restraint of competitors in the trade nor complaints by cus- 
tomers—how can it be worked out of the situation and through what prop- 
osition of law. Of course if calls for nothing other than a right application 
of the law, and to repeat what we have said above, shall we declare the law 
to be that size is an offense, even though it minds its own business, because 
what it does is imitated? The Corporation is undobutedly of impressive 
size and it takes an effort of resolution not to be affected by it or to exag- 
gerate its influence. But we must adhere to the law, and the law does not 
make more size an offence or the existence of unexerted power an offense. 
It, we repeat, requires overt acts, and trusts to its prohibition of them and 
and its power to repress or punish them. It does not compel competition, 
nor require all that is possible. 

The Steel Corporation by its formation united under one control com- 
peting companies, and this, it is urged, a condition was brought about in 
violation of the statute, and therefore illegal, and became a continually 
operating force with the possession of power unlawfully obtained. 

But there are countervailing considerations. We have seen whatever 
there was of wrong intent could not be executed, whatever was of evil 
effect was discontinued, before this suit was brought, and this, we think. 
determines the decree. We say this in full realization of the requirements 
of the law. It is clear in its denunciation of monopolies, and equally clear 
in its direction that the courts of the nation shal] prevent and restrain them 
(its language is to prevent and restrain violations of the act), but the com- 
mand is necessarily submissive to the conditions which may exist and the 
usual powers of a court of equity to adapt its remedies to those conditions. 
In other words, it is not expected to enforce abstractions or do injury 
thereby, it may be, to the purpose of the law. It is this flexibility of 
discretion—indeed, essential function—that makes its value in our juris- 
prudence, value in this case asin others. Wedo not mean to say that the 
law is not its own measure and that it can be disregarded, but only that the 
appropriate relief in each instance is remitted to a court of equity to de- 
termine, not, and let us be explicit in this, to advance a policy contrary to 
that of the law, but in submission to the law and its policy, and in execu- 
tion of both. And it is certainly a matter of consideration that there was 
no legal attack on the Corporation until 1911, ten years after its formation 
and the commencement of its career. We do not, however, speak of the 
delay simply as to its time or that there is estoppal in it because of its time, 
but on account of what was done during that time—many the millions of 
dollars spent, the developments made and the enterprises undertaken; the 
investments by the public that have been invited and are not to be ignored. 

And what of the foreign trade that has been developed and exists? The 
Government, with some inconsistency, it seems to us, would remove this 
from the decree of dissolution. Indeed, it is pointed out that under Con- 
gressional legislation in the Webb act the foreign trade of the Corporation 
is reserved to it. And, further, it is said, the Corporation has constructed 
a company called the Products Company which can be ‘‘very easily pre- 
served as a medium through which the steel business might reach the balance 
of the world,”’ and that in the decree of ‘‘dissolution that could be provided.”’ 

The proposition and suggestions do not commend themselves. We do not 
see how the Steel Corporation can be such a beneficial instrumentality in the 
trade of the world and its beneficence preserved, and yet be such an evilin- 
strumentality in the trade of the United States that it must be destroyed. 
And by whom and how shall al] the adjustments of preservation or destruc- 
tion be made? How can the Corporation be sustained and its power of 
control over its subsidiary companies be retained and exercised in the foreign 
trade and given up in the domestic trade? The Government presents no 
solution of the problem. 

The Government, however, tentatively presents a proposition which has 
some tangibility. It submits that certain of the subsidiary companies are 


Indeed, the imitation is urged as an evidence of 


so mechanically equipped and so officially directed as to be released and 
remitted to independent action and individual] interests and the competition 
to which such interests prompt, without any disturbance to business. 
The companies are enumerated. They are the Carnegie Steel Company (a 
combination of the old Carnegie Company, the National Steel Company 
and the American Steel Hoop Company), the Federal Steel Company, the 








Tennessee Company and the Union Steel Company (a combination of the 
Union Steel Company of Donora, Pa., and Sharon Steel Company of Sharon 
Pa., and Sharon Tin Plate Company). They are fully integrated, it is said; 
possess their own supplies, facilities of transportation and distribution. 
They are subject only to the Steel Corporation is, in effect, the declaration, 
in nothing but its control of their prices. "We may say any parenthetically 
that they are defendants in the suit and charged as offenders, and we have 
the strange circumstance of violators of the law being urged to be used as 
expedients of the law. But let us see what guide to a prodedure of dissolu- 
tion of the Corporation and the dispersion as well of its subsidiary com- 
panies, for they are asserted to be illegal combinations, is prayed. And 
the fact must not be overlooked or underestimated. The prayer of the 
Government calls for not only a disruption of present conditions, but the 
restoration of the conditions of twenty years ago, if not literally substanti- 
ally. Is there guidance to this in the Standard Oil case and the Tobacco 
Trust case? As an element in determining the answer we shall have to 
compare the cases with that at bar, but this can only be done in a general 
way, and the law necessarily must be kept in mind; no other comment on 
it is necessary. It has received so much exposition that it and all it pre- 
scribes and proscribes should be considered as a consciously directing 
presence. 

The Standard Oil Company had its origin in 1882, and through successive 
forms of combinations and agencies it progressed in illegal power to the day 
of the decree, even in attempting to circumvent by one of its forms the de- 
cision of a court against it, and its method in using its power was of the kind 
that Judge Woolley described as ‘“‘brutal,’’ and of which practices, he said, 
the Steel Corporation was absolutely guiltless. We have enumerated them, 
and this reference to them is enough, and of the practices this court said no 
disinterested mind could doubt that the purpose was ‘“‘to drive others from 
the field and to exclude them from their right to trade, and thus accomplish 
the mastery which was the end in view.’’ It was further said that what was 
done and the final culmination ‘‘in the plan of the New Jersey corporation”’ 
made manifest the continued existence of the intent and impelled the ex- 
pansion of the New Jersey corporation. It was to this corporation, which 
represented the power and purpose of all that preceded, that the suit was 
addressed and the decree of the court was to apply. 

What we have quoted contrasts that case with this. The contrast is 
further emphasized by pointing out how in the case of the New Jersey cor- 
poration the original wrong was reflected in and manifested by the acts 
which followed the organization as described by the court. It said the 
exercise of the power which resulted from that organization fortifies the 
foregoing conclusions (as to monoply, &c.) since the development which 
came, the acquisition here and there which ensued of every efficient means 
by which competition could have been asserted, the slow, but resistless 
methods which followed by which means of transportation were absorbed 
and brought under control, the system of marketing which was adopted by 
which the country was divided into districts and the trade in each district 
in oi] was turned over to the designated corporation within the combination 
and all others were excluded, all lead the mind up to a conviction of a pur- 
pose and intent which we think is so certain as practically to cause the sub- 
ject not to be within the domain of reasonable contention. 

The tobacco company case has the same bad distinctions as the Standard 
Oil case. The illegality in which it was formed (there were two American 
Tobacco Companies, but we use the names as designating the new company 
as representing the combinations of the suit) continued, indeed progressed, 
in the intensity and definace to the moment of decree. And it is the inti- 
mation of the opinion, if not its direct assertion, that the formation of the 
company (the word ‘‘combination”’ is used) was preceded by the intimi- 
dation of a trade war “‘inspired by one or more of the minds which brought 
about and became parties to that combination.” 

In other words, the purpose of the combination was signalled to competi- 
tors and the choice presented to them was submission or ruin, to become 
parties to the illegal enterprise or be driven ‘‘out of the business.’”” This was 
the purpose and the achievement, and the processes by which achieved, 
this court enumerated to be the formation of new companies, taking stock 
in others to obscure the result actually attained, but always to monopolize 
and retain power in the hands of the few and mastery of the trade; putting 
control in the hands of seemingly independent corporations as barriers to 
the entry of others into the trade; the expenditure of millions upon millions 
in buying out plants not to utilize them but to close them by constantly 
recurring stipulations by which numbers of persons, employees, were re- 
quired to bind themselves generally for long periods, not to compete in the 
future. 

In the tobacco case, therefore, as in the Standard Oil case, the court 
has to deal with a persistent and systematic Jawbreaker masquerading 
under legal forms, and which not only had to be stripped of its disguises 
but arrested in its illegality. A decree of dissolution was the manifest 
instrumentality and inevitable. We think it would be a work of sheer 
supererogation to point out that a decree in that case or in the Standard 
Oil case furnishes an example for a decree in this. 

In conclusion we are unable to see that the public interest will be*served 
by yielding to the contention of the Government respecting the dissolution 
of the company or the separation from it of some of its subsidiaries; and we 
do see in a contrary conclusion a risk of injury to the public interest, includ- 
ing a material disturbance of, and, it may be serious detriment to, the for- 
eign trade. And in submission to the policy of the law and its fortifying 
prohibitions the public interest is of paramount regard. 

We think, therefore, that the decree of the District Court should be 
affirmed. 

The suit was begun in 1911 in the New Jersey Federal 
Court and has been one of the longest, most voluminous 
and most costly proceedings in Supreme Court annals. The 
case was twice argued in the high court, in March, 1917, 
and again last October. Postponement of consideration of 
this and other Government anti-trust suits was decided upon 
while the war was in progress during 1918. The dissenting 
opinions of the court are referred to in another item. 








DESSENTING OPINION IN U. 8S. STEEL CASE. 

In another article we refer to the majority opinion of the 
U.S. Supreme Court affirming the action of the District 
Court in dismissing the decree for the dissolution of the 
United States Steel Corporation. As therein stated a dis- 
senting opinion was given by Justice Day and was con- 
curred in by Justices Pitney and Clarke. Justice Day 
contends that the record seems to leave no fair room for a 
doubt that the United States Steel Corporation and its 
subsidiary corporations were formed in violation of the 
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Sherman Anti-trust Act. Justice Day states that he is 
‘unable to see force in the suggestion that publie policy 
or the assumed disastrous effect upon foreign trade is suffi- 
cient to entitle the combination toimmunity. ‘‘Its resources, 
strength and comprehensive ownership of the means of pro- 
duction, enable it,’’ savs Justice Day, “to adopt measures 
to again, as in the past, effectually dominate and control 
the steel business.’’ Justice Day also said “it is affirmed 
that to grant the Government’s request for a decree of dis- 
solution would not result in a change in the conditions of the 
steel trade. Such is not the theory of the Sherman Act. 
That Act was framed in the belief that attempted or accom- 
plished monopolization of combinations which suppressed 
free competition were hurtful to the publie interest, and that 
a restoration of competitive conditions would benefit the 
public. We have here a combination in control of one-half 
of the steel business of the country. . . . It seems to 
me that if this Act is to be given effect the bill under the 
findings of fact made by the Court, should not be dismissed. 
and the cause should be remanded to the district court. 
where a plan of effective and final dissolution of the corpora- 
tions should be enforced by a decree framed for that pur- 
pose.”’ The following is the dessenting opinion: 

This record seems to me to leave no fair room for a doubt that the defend- 
ants, the United States Steel Corporation and the several subsidiary cor- 
porations which make up that organization, were formed in violation of the 
Sherman Act. I am unable to accept the conclusion which directs a dis- 
missal of the bill instead of following the well settled practice, sanctioned 
by the previous decisions of this Court, requiring the dissolution of com- 
binations made in direct violation of the law. 

It appears to be thoroughly established that the formation of the corpora- 
tions here under consideration constitutes combination between competitors 
_in violation of law, and intended to remove competition and to directly 
restrain trade. I agree with the conclusions of Judges Wooley and Hunt 
expressed in the court below that the combinations were not submissions 
to business conditions, but were designed to control them for illegal pur- 
poses, regardless of other consequences, and ‘‘were made upon a scale 
that was huge and in a manner that was wild,’’ and ‘“‘properties were assem- 
bled and combined with less regard to their importance as integral part of 
and integrated hole than to the advantages which existed between them.”’ 

Those Judges found that the constituent companies, of the United States 
Steel Corporation, nine in number, were in themselves combinations of steel 
manufacturers, and the effect of the organization of these combinations 
was to give a control over the industry at least equal to that theretofore 
possessed by the constituent companies and their subsidiaries. 

“That the Steel Corporation was a combination of combinations by which 
directly or indirectly 180 independent concerns were brought under one 
control.’’ The enormous overcapitalization of companies and the appro- 
priation of $100,000,000 in stock to promotion expenses were represented in 
the stock issues of new organizations thus formed, and were the basis upon 
which large dividends have been declared from the profits of the business. 
This record shows that the power obtained by the corporation brought 
under its control large competing companies which were of themselves 
illegal combinations and succeeded to their power; that some of the organ- 
izers of the Steel Corporation were parties to the proceeding combinations, 
particularly in their illegality, and by uniting them under a common 
direction, intended to augment and perpetuate their power. It is the 
irresistible conclusion from these premises that great profits to be derived 
from unified control were the object of these organizations. 

The contention must be rejected that the combination was an inevitabl 
evolution of industrial tendencies compelling union of endeavor. Nothing 
could add to the vivid accuracy with which Judge Wooley, speaking for 
himself and Judge Hunt, has stated the illegality of the organization and its 
purpose to combine in one great corporation the previous combinations by a 
direct violation of the purposes and terms of the Sherman act. 

For many years, as the record disclcses, this unlawful organization ex- 
erted its power to control and mainta'n prices by pools, associations, trade 
meetings and as the result of discussion and agreements at the so-called 
“Gary dinners,’ where the assembled trade opponents secured co-operation 
and joint action through the mechinery of special committees of competing 
concerns, and by prudent provision took into account the possibility of 
defection and the means of controlling and perpetuating that industrial 
harmony which arose from the contro! and maintenance of prices. 

It inevitably follows that the corporation violated the law in its for- 
mation and by its immediate practices. The power thus obtained from the 
combination of resources almost unlimited in the aggregation of competing 
organizations had within its control the domination of the trade and the 
ability to fix prices and restrain the free flow of commerce upon a scale 
heretofore unapproached in the history of corporate organization in this 
country. 

‘These facts established, as it seems to me they are by the record, it follows 
that if the Sherman act is to be given efficacy there must be a decree undo- 
ing so far as possible that which has been achieved in open, notorious and 
cont nved violation of the provisions. 

{ agree that this offers no objection to the mere size of a corporation, nor 
to the continued exertion of its lawful power, when that size and power have 
been obtained by lawful means and developed by natural growth, although 
its resources, capital and strength may give to such corporation a dominat- 
ing place in the business and industry with which it is concerned. It is 
entitled to maintain its size and the power that legitimately goes with it. 
provided no law has been transgressed in attaining it. But I understand 
the reiterated decisions of this court construing the Sherman act to hold that 
this power may not legally be derived from conspiracies, combination. or 
contracts in restraint of trade. To permit this would be to practically 
annul the Sherman law by judicial decree. 

This principle has been so often declared by the decisions that it is only 
necessary torefertosomeofthem. It is the scope of such combinations and 
their power to stifle and suppress competition and create or tend to create 
monopolies which, as we have declared so often as to make its reiteration 
monotonous, it was the purpose of the Sherman act to condemn, including 
all combinations and conspiracies to restrain the free and natural flow of 
trade in the channels of inter-state commerce. While it was not the pur- 
pose of the act to condemn normal and usual contracts to lawfully expand 
business and furnish legitimate trade, it did intend to effectively reach 
and contro! all conspiracies and combinations or contracts of whatever form 
which unduly restrain competition and unduly obstruct the natural course 





of trade, of which, from their nature 
restrain interstate commerce. 

This statute has been enforced for nearly forty years. It has been fre- 
quently before the courts for consideration and the nature and character of 
the relief to be granted against combinations found guilty of violations of it 
have been the subject of much consideration. Its interpretion has become 
a part of the law itself and if changes are to be made now in its construction 
and operation it seems to me that exertion of such authority rests with 
Congress and not with the courts. 

The fourth section is intended to give to courts of equity of the United 
States the power to effectively control and regulate violations of the act. 
In none of the cases which have been before the courts was the character 
of the relief to be granted, where organizations were to be within the con- 
demnation of the act, more thoroughly considered than in the Standard 
Oi] and the tobacco cases. In the former case, considering the measure 
of relief to be granted in the case of a combination, certainly not more 
obnoxious to the Sherman act than the court now finds the one under con- 
sideration to be, this court declares that it must be twofold in character. 
First, to forbid the doing in the future of acts like those which we have found 
to have been done in the past which would be violative of the statutes. 
Second, the exertion of such measure of relief as will effectively dissolve the 
combination found to exist in violation of the statute, and thus neutralize 
the extension and continually operating force which the possession of the 
power unlawfully obtained has brought and will continue to bring about. 

In the American Tobacco Company case the nature of the relief to be 
granted was again given consideration, and it was there concluded that the 
only effectual remedy was to dissoive the combination and the companies 
comprising it, and for that purpose the cause was remanded to the District 
Court to determine a method of dissolution and of recreating from the ele- 
ments composing it ‘‘a new condition which should be in honest harmony 
with and not repugnant to the law.’’ 

In that case the corporation dissolved had long been in existence and 
the offending companies were organized years before the suit was brought 
and before the decree of dissolution was finally made. Such facts were con- 
sidered no valid objection to the dissolution of these powerful organizations 
as the only effective means of enforcing the purposes of the Anti-Trust 
act. These cases have been frequently followed in this court and in the 
lower Federal courts in determining the nature of relief to be granted, and 
I see no occasion to depart from them now. 

As I understand the conclusions of the court affirming the decree directing 
dismissal of the bill, they amount to this: That these combinations, both the 
holding company and the subsidiaries, although organized in plain violation 
of the Act, nevertheless are immune from a decree effectually ending the 
combinations and putting it out of their power to attain the unlawful pur- 
poses sought because of some reasons of public policy requiring such con- 
clusions. 

I know of no public policy that sanctions a violation of the law, nor of 
any inconvenience to trade, domestic or foreign, which should have the 
effect of placing combinations in defiance of the law forbidding such com- 
binations. Such a conclusion does violence tothe policy which the law was 
intended to enforce, runs counter to the decisions of the court, and neces- 
sarily results in a practical nullification of the Act itself. 

There is no mistaking the terms of the Act, as they have hitherto been 
interpreted by this court. It was not intended to merely suppress unfair 
practices, but, as its history and terms amply show, it was intended to make 
it criminal to form combinations or engage in conspiracies or contracts in 
restraint of inter-State trade. The remedy by injunction at the instance 
of the Attorney-General was given to enable the courts to prohibit such 
conspircies, &c., and this court, interpreting its provisions, has held that 
the proper enforcement of the Act requires decrees to end combinations by 
dissolving them and restoring as far as possible competitive conditions. 

I am unable to see force in the suggestion that public policy or the as- 
sumed disastrous effect upon foreign trade is sufficient to entitle the com- 
bination to immunity. Nor can I yield assent to the proposition that this 
combination has not acquired a dominant position in the trade enabling it 
to control prices and production when it sees fit to exert its power. Its 
total assets Dec. 31 1913 exceeded $1.800,000,000; its outstanding capital 
stock was $868,583 ,600; its surplus. $151,798,.428: its cash on hand ordinarily 
was $75,000,000. This sum alone exceeded the total capitalization of 
any one of its competitors and, with a single exception, the total capital- 
ization and surplus of any one of them. ‘That such an organization thus 
fortified and equipped could, if it saw fit, dominate the trade would seem 
too plain to require argument. 

Its resources, strength and comprehensive ownership of the means of pro- 
duction enable it to adopt measures to again, as in the past, effectually 
dominate and control the steel business. From the earliest decisions of this 
court it has been declared that it was the effective power of such organ- 
izations to control and restrain competition and the freedom of trade that 
Congress intended to limit and control. That the exercise of the power 
may be withheld, or exerted with forbearing benevloence, does not place 
such combinations beyond the authority of the statute which was intended 
to prohibit their formation and when formed, to deprive them of the power 
unlawfully attained. 

It is said that a complete monopolization of the steel business was never 
attained. upon such results would be beyond ihe requirements 
of the statute, and in most cases practically impossible 

It is affirmed that to grant the Government a decree of dissolution would 
not result in a change of the conditions in the steel trade, Such is not the 
theory of the Shirman Act. That Act was framed in the belief that at- 
tempted or acecmplished monopolization or combinations which suppressed 
free competition were hurtful to the public interest, and that a restoration 
of competitive conditions would benefit the public. 

We have kere a combination in contro! of one-half the steel Dusiness. If 
the plan was followed, as in the tobacco case of remanding the case to the 
District Court, a decree might be framed restoring the competitive condi- 
tions as far as practicable. In that case the subject of reconstruction so as 
to restcre such conditions was elaborated upon and carefully considered. 

in my judgment, the principles there laid down, if followed now, would 
make a very material difference in the steel industry. Instead of one domi- 
nating corporation with scattered competition, there would be competitive 
conditions throughout the whole trade, which would carry into effect the 
policy of the law. 

It seers to me that if tnis act is to be given effect the bill, under the find- 
irg of fact made by the court, should not be dismissed and the cause should 
be remar ded to the District Court. where a plan of effective and fina! dis- 
solution should be enforced by a decree framed for that purpose 


or effect, have proved effective to 


To insis 








JUDGE GARY ON SUPREME COURT DECISION IN 
UNITED STATES STEEL CASE. 


In expressing gratification at the decision of[the Supreme 
Court, Judge Elbert H. Gary, Chairman‘ofjthe Board of the 
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United States Steel Corporation, had the following to say 
on Mar. 1: 


All the members of the organization of the United States Steel Corpor- 
ation and its subsidiaries are, of course, much gratified by the decision of 
the Supreme Court of the United States, which, as I understand, holds that 
the corporation was not in itself an organization in violation of the Sherman 
Act, and in general affirms the decision of the Circuit Court of Appeals. 
Those of us who were intimately connected with the creation of the cor- 
poration and with its principles and policies from that time until the present 
have never doubted that the final decision in the case ought to be in its 
favor. There has never been any intention on our part to violate the 
Sherman Law. It has been our endeavor to be of real benefit to our 
employees, our customers, our competitors and especially to the general 
public, and to be of injury to no one. That we may have failed in some 
respects is quite possible. 

The fact that a minority opinion, endorsed by three able judges, was 
filed in the case emphasizes the necessity on the part of industrial managers 
to observe the requirements of all statutory provisions and to keep con- 
Stantly in mind the rights and interests of the public. I think from the 
beginning sentiment has generally been favorable to the Corporation and, 
if so, it is because we have taken pains to publish the facts concerning our 
management, our conditions and our intentions. 

A decree of dissolution would have been a calamity. It would seriously 
have interfered with industrial progress and prosperity. The decision, 
as made, will immeasurably add to the general feeling of confidence in the 
value of property and in the opportunities of business enterprise. 








PRESIDENT WILSON SIGNS BILL FOR RE TURN 
RAILROADS TO PRIVATE OWNERSHIP. 


The railroads and transportation systems of the country 
were returned to their owners on March 1, with the relin- 
quishment of Government control on that day. The return 
was effected under the railroad bill enacted into law on Feb. 
28, on which day it received President Wilson’s approval. 
Before signing the bill the President had sent it to the De- 
partment of Justice for an expression of view as to its valid- 
ity by U.S. Attorney-General Palmer, and had also referred 
the measure to Director-General of Railroads Walker D. 
Hines. As indicated in our issue of Saturday last (page 819 
the Attorney-General returned the bill to the President on 
Feb. 27 with an opinion to the effect that there was no con- 
stitutional objection to the new legislation. Mr. Hines, it 
was stated on Feb. 27, had made a study of the measure 
since it had first been taken up in conference between the 
House and Senate, and is said to have reported that he re- 
garded it as abodt the best legislation that could be obtained 
under the circumstances. With the signing of the bill 
by President Wilson on Feb. 28 he dispatched to the repre- 
sentatives of the railroad brotherhoods a reply to their re- 
quest that he veto the bill; in this reply, which is given in 
full in another article in to-day’s issue of our paper, the 
President told the heads of the brotherhoods that ‘‘I cannot 
share the apprehension of yourselves and your constituents 
as to the provisions of the law concerning the Labor Board. 
| believe those provisions are not only apropriate in the 
interest of the publie which, after all, is principally composed 
of workers and their families, but will be found to be particu- 
larly in the interest of railroad employees as a class.’’ The 
President also on the 28th issued a proclamation carrying 
into effect the provisions of the railroad Act under which 
Federal control of the roads is terminated, and vesting in 
Director-General Hines authority to exercise the duties 
incident to the winding up of the Government’s adminis- 
tration of the affairs of the roads. The following is the 
Proclamation issued by the President: 


Siates of America 


OF 


By the President of ihe United 
A PROCLAMATION: 


Whereas, the act approved Feb. 28 1920 entitled “an act to provide for 
the terminaiion of Federal contro! of the railroads and systems of trans- 
portation: to provide for the settlement of disputes between carriers and 
their employees; to further amend an Act entitled “an Act to regulate com- 
merce’ approved Feb. 4 1887, as amended, and for other purposes” contains 
certain provisions with reference to the termination of Federal control of 
railroads and systems of transportation, and 

Whereas, Section 211 of said Act is as follows: 

Section 211—Al]l powers and duties conferred or imposed upon the 
President by the preceding se except the designation 
of the agent under Section 206, may be executed by him through such 
agency or agencies as he may determine 
Now, therefore, 1, Woodrow Wilson, President of the United States. under 

and by virtue of ithe power and authorii yY so vested in me by said Act . and 
of all other powers me hereto enabling, do hereby designate and appoint 
Walker D. Hines. Director-General! of Railroads, or his successor in office, 
either personally or through such divisions, agents or persons as he may 
appoint, to exercise and perform all and singular the powers and duties 
conferred or imposed upon me by the provisions of said act of Feb. 28 
1920, except the designation of the agent under Section 206 thereof: and 
hereby confirm and continue in him, and his successors in office, all powers 
and authority heretofore delegated under the Federal Control Act, ap- 
proved March 21 1918 except as such powers and authority have been lim- 
ited in the said act of Feb. 25 1920. 

The said Walker D. Hines, Director-General of Railroads, or his suc- 
cessor in office, is hereby authorized and directed, until otherwise provided 
by proclamation of the President or by act of Congress, to do and perform 
as fully in all respects as the President is authorized to do all and singular 
the acts and things necessary or proper in order to carry into effect the pro- 
visions of this proclamation, the provisions of said Act of Feb. 28 1920, 


tions of this act. 





and the unrepealed provisions of the said Federal Control Act of March 
21 1918. 

In Witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done by the President in the District of Columbia this 28th day of Feb- 
ruary in the year of our Lord Nineteen Hundred and Twenty and of the 
independence of the United States:the one hundred and forty-fourth. 

(Signed) WOODROW WILSON. 
By the President: 
FRANK L. POLK, Acting Secretary of State. 


With the completion of the arrangements for the formal 
restoration of the roads to their owners on Feb. 29 by Di- 
rector-General Hines, instructions were issued to operating 
representatives of the Railroad Administration informing 
them that they would “report to the proper officials of the 
corporations which resume control at 12.01 a. m. March 1.”’ 
On that date, it was stated, only a small part of the organiza- 
tion created by former Director-General McAdoo would 
remain extent. Regional officials, Federal managers and 
treasurers and many high officials comprising the Director- 
General’s staff ceasing to function as such at the designated 
hour. Mr. Hines, it is stated, will continue in his present 
capacity until about May 1. He still has before him, it is 
said, the settlement of thousands of claims, contracts and 
grievances. Only 147 of the 230 compensation contracts 
with the railroads, it is reported, were actually signed during 
Government control, and the others, it is added, will continue 
to be the subject of negotiations. With the descontinuance 
of Federal control the Director-General turns over properties 
and equipment valued at approximately $20,000,000,000, 
to their old direction, free except for the jurisdiction retained 
in the newly enacted bill; the transportation systems which 
had been operated as a unit under Federal control since 
Dee. 28 1917 are again divided among their 230 respective 
corporate owners with the release of Government control. 
A report reviewing the management of the roads under his 
direction was issued by Mr. Hines on Feb. 28. One ex- 
tract therefrom we give herewith: 


While all the activities incident to the public service and operation side 
of the Railroad Administration will be discontinued as of March 1, except 
as to small forces temporarily retained to receive the final reports and con- 
solidate the records and dispose of the incidental maiters which can not be 
completed by the end of this month, it will be necessary, on the other hand, 
to continue and in some instances temporarily enlarge the branches of the 
organization dealing with these matters related to settlement with the 
corporations. 

The accounting branch of the organization will, of course, continue to 
be of the highest importance. The newly organized Division of Liquida- 
tion of Claims is developing its organization to consider and dispose of 
claims which may be presented on account of alleged under-maintenance 
of way and structures and equipment and also claims to the effect that 
corporations ought not to be charged with improvements alleged to have 
been merely for war purposes and not for the traffic of the railroads in ques- 
tion. This division will handle claims of other sorts, including supervis- 
ion of claims presented to the Inter-State Commerce Commission for 
reparation on account of alleged excessive rate. 

The Division of Finance will, of course, have to function actively for a 
considerable period, and the Division of Law will necessarily have to con- 
tinue until final settlement or until the eventual transfer of the remaining 
legal problems to some other Governmental agency. 


The development of water transportation instituted by 
the Railroad Administration, is to be continued, it is under- 
stood under the direction of the War Department. The 
whole organization which has handled this part of the Rail- 
road Administration’s duties will be transferred to the juris- 
diction of Secretary Baker. This includes the operation 
of barges and towboats on the Mississippi River between 
St. Louis and New Orleans; between the Alabama coal fields 
and the Gulf of Mexico on the Warrior River project; on the 
New York Barge Canal, and on the Delaware & Raritan 
Canal. These waterway systems are regarded by Mr. 
Hines as representing a “fine beginning,”’ and in relinquish- 
ing control of them he advocates a continuation of the de- 
velopment ‘‘in order that a practicable test may be made of 
utilizing the nation’s inland waterways.” 








RAILROAD UNIONS AGREE TO SETTLE WAGE DE- 
MANDS THROUGH CUMMINS-ESCH BILL— 
PRESIDENT’S LETTER TO UNIONS. 

The profuse criticisms and protests directed against the 
Cummins-Esch bill by the railroad unions proved of no avail 
and on Feb. 28, as noted above, President Wilson affixed 
his signature to the measure which thereby became a law. 
Samuel Gompers, president of the American Federation of 
Labor, on March 1 characterized the action of the President 
‘ as quite regrettable, but irrevocable.” Mr. Gompers, 
who at the time was in Miami, Fla., stated that while organ- 
ized labor was much opposed to the bill no further aetion 
would be taken in regard to it. ‘I speak for them all,” 
he said ‘“*when I say that the action of the President in sign- 
ing the bill is to be regretted.”’ 
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Definite steps were taken’on the following day (March 2) 
looking toward settlement of the railroad wage controversy 
which has been pending since last August. Representatives 
of railroad workers, with the exception of one group (the 
Maintenance of Way Brotherhood) after a session of three 
days in Washington agreed to co-operate with the Govern- 
ment and the railroads in giving a trial of the new transpor- 
tation act with its arbitration clauses, and President Wilson 
in letters to both the Association of Railway Executives and 
heads of the fifteen workers’ organizations requested that 
they select representatives to sit on the bi-partisan wage 
board provided for in the railroad bill. 

Prompt action was urged by the President in order that 
the negotiations between employer and employee might not 
longer be delayed. The President, in his letters, said he 
had turned over direction of the preliminary wage negotia- 
tions to Director-General Hines, who was entrusted with 
details of the winding up of Government control by the 
President in his proclamations turning back the roads. 
Both the railroad executives and the union heads were asked 
to notify the Director-General of their representatives on 
the board, and were informed that Mr. Hines would arrange 
for the first meeting at which will be determined all ques- 
tions of procedure. Agreement of the unions to give the 
law a thorough trial was regarded, it was said, as making 
remote prospects of a strike. 

The statement issued by the unions on March 2 making 
known their attitude on the subject said that while the rail- 
way employees still considered the Cummins-Esch act 
obnoxious, they had decided that ‘‘as American citizens we 
feel that in the interests of railroad labor there is nothing 
for us to do at present except to co-operate with each other 
in the prompt creation of the machinery provided for in this 
law.’’ The unions’ announcement in full follows: 


Notwithstanding the fact that labor in general and railroad labor in par- 
ticular, with the full support and co-operation of other bodies representing 
American citizens, urged the Congress not to pass the railroad bill, and the 
President to veto the same and return it to Congress, we are now Officially 
advised the President has signed the bill and it is a law. 

Labor’s criticisms and protests against this legislation are matters of 
record and were presented to the Congress, the President and the public. 

We have not changed our views in regard to this legislation and therefore 
do not indorse the law; however, as American citizens we feel that in the 
interests of railroad labor there is nothing left for us to do at present except 
to co-operate with each other in the prompt creation of the machinery 
provided for in this law. 

President Wilson’s letter to the railroad unions, under 
date of March 1, reads: 
The White House, March 1 1920. 

Gentlemen:—In my letter of Feb. 28 to the executives of labor organiza- 
tions relative to the wage demands which your organizations have been 
pressing, I said, referring to the new transportation act: 

“The bill having now become a law the way is open for immediate action 
on the wage matter in accordance with the terms of the bill. Section 301 
of the bill evidently contemplates that the carriers and employees should, 
as suggested by you, select representatives who will thus constitute a bi- 
partisan board for the purpose of attempting by conference to agree upon a 
solution of this wage problem. In accordance with the assurance I gave 
last August and repeated in substance in my letter of the 13th inst., I shall 
at once request the carriers and the employees to join in this action. 

*“*I believe such a step will go far toward clarifying and maturing the sub- 
ject for final disposition. In fact, the sort of board thus contemplated by 
Section 301 appears to be an appropriate substitute for the commission 
of experts which I have heretofore suggested, and, indeed, such a board 
will be authorized to go further than such a commission could have gone. 

“While it is true that the provisions of Section 307 of the railroad bill 
relating to the labor board will probably also come into operation as to this 
wage matter, nevertheless, the bi-partisan board can make a great deal of 
progress which will materially diminish the time to be consumed by the 
labor board; and while the bi-partisan board is functioning the appointment 
and organization of the labor board can be expedited.”’ 

I, therefore, request that your organizations select such number of rep- 
resentatives as may seem appropriate to them to conduct the conference and 
negotiation contemplated by Section 301, to the end that such representa- 
tives may promptly meet in conference with the representatives selected 
by the railroad companies in accordance with the request I am making of 
them, and may thus initiate the necessary proceedings. 

I shall be obliged if you will advise the Director-General of Railroads as to 
the representatives selected as here requested. As soon as he receives such 
advice as to the representatives selected by the railroad companies, he will 
arrange for all such representatives to begin their conferences, and at such 
conferences questions of procedure can be settled and any question that 
may be raised as to whether the number of representatives of either the 
employees or carriers is sufficient can ‘also be dealt with. 


The President’s letter of Feb. 28, quoted in the above, in 
full was as follows: 
THE WHITE HOUSE. 


Washington, Feb. 28 1920. 

Gentlemen:—Your letter of the 14th inst. and the subsequent arguments 
presented on your behalf with reference to the subject of pending claims for 
wage increases have had my careful consideration. The passage of the 
railroad bill by the House of Representatives on the 21st inst. and by the 
Senate on the 23d inst., has made it evident that I could not act upon 
your suggestions until it should be determined whether the bill would 
become a law or not. It was manifest that if the bill should become a law 
the negotiation and consideration of the wage matter ought to proceed 
in harmony therewith. 

The bill having now become a law, the way is open for immediate action 
onthe wage matter in accordance with the terms of the bill. Section 301 

the bill evidently contemplates that the carriers and employees should, 





as suggested by you, select representatives who will thus constitute a bi- 
partisan board for the purpose of attempting by conference to agree upon a 
solution of this wage problem. 

In accordance with the assurance I gave last August and repeated in 
substance in my letter of the 13th inst., I shall at once request the carriers 
and the employees to join in this action. I believe such a step will go far 
toward clarifying and maturing the subject for final disposition. In fact 
the sort of board thus contemplated by Section 301 appears to be an appro- 
priate substitute for the committee of experts which I have heretofore 
suggested, and, indeed, such a board will be authorized to go further than 
such a committee could have gone. i 2 

While it is true that the provisions of Section 307 of the Railroad bill 
relating. to the Labor Board will probably also come into operation as to 
this wage matter, nevertheless the bi-partisan board can make a great 
deal of progress which will materially diminish the time to be consumed 
by the Labor Board; and while the bi-patisan board is functioning, the 
appointment and organization of the Labor Board can be expedited. 

I cannot share the apprehension of yourselves and your constituents as 
to the provisions of the law concerning the Labor Board. I believe those 
provisions are not only appropriate in the interest of the public, which, 
after all, is principally composed of workers and their families, but will 
be found to be particularly in the interest of railroad empolyees as a class. 

The argument that the public representatives on the Labor Board will 
be prejudiced against labor because drawn from classes of society antago- 
nistic to labor can and ought to be overcome by selecting such public repre- 
sentatives as cannot be charged with any such prejudices. Nor do I an- 
ticipate that the public representatives will be against wage increases be- 
cause they involve rate increases. 

Not only must public representatives be selected who can be relied 
upon to do justice, but the bill itself provides that the Labor Board shall 
establish rates and wages and salaries which in the opinion of the board 
are ‘‘just and reasonable,”’ and it is further provided that the entire Labor 
Board shall be guided by the very important standards which are provided 
in law, those standards including the wages paid for similar kinds of work 
in other industries, the relation between wages and the cost of living. the 
degree of responsibility, the character and irregulatiry of the employment 
and the correction of inequalities as the result of previous adjustments. 

Coupled with the direction to the Labor Board to take into consideration 
these important standards is the highly important direction to the com- 
mission to prescribe rates sufficient to admit of the payment of the reason- 
able operating expenses, including, of course, fair rates of wages. 

My hopes are that the putting into effect of these provisions with a care- 
fully selected Labor Board, whose public representatives can be relied upon 
to be fair to labor and to appreciate the point of view of labor that it is no 
longer to be considered as a mere commodity, will mark the beginning of a 
new era of better understanding between the railroad managements and 
their employees and will furnish additional safeguards to the just interests 
of railroad labor. 

I am sure that every agency which will be involved in the creation of 
the Labor Board and the conduct of negotiations fully appreciates that the 
wage demands are entitled to the earliest possible consideration and dis- 
position, and therefore I do not anticipate delay in the appointment and 
organization of the Labor Board or in the other necessary steps. 

Sincerely yours, 
WOODROW WILSON. 
Messrs. WM. H. JOHNSTON, 

M. F. RYAN, 
LOUIS WEYAND, 
JOHN J. HINES, 
JAMES NOONAN, 
JAMES J. FORRESTER, 
D. W. HELT, 


B. M. JEWELL, 
w.sS. STONE, 
TIMOTHY SHEA, 
L. E. SHEPPARD, 
W.G. LEE, 

Ss. E. HEBERLING, 
E. J. MANION, 
JAMES W. KLEIN. 

Prior to the passage of the railroad bill the chief execu- 
tives of the principal railroad unions sent a letter to President 
Wilson on Feb. 14 in which they virtually agreed to accept 
the Presidént’s plan for settlement of the wage demands of 
2,000,000 workers they claim to represent. The President’s 
settlement plan was originally outlined in a letter presented 
to a committee of three, representing the unions, which 
called at the White House on Feb. 13. 

The reply of the union executives, while expressing general 
agreement with the principles laid down in the President’s 
earlier letter, nevertheless stated that “‘we feel justified in 
saying that we do not believe the railroad employees will 
countenance any plans which contemplate further delay.”’ 

The Brotherhood of Maintenance of Way Employees did 
not subseribe to the proposals submitted by the President. 
A strike had been called by the heads of this union effective 
Feb. 17. At the President’s request the strike was called 
off on Feb. 14. 

In a statement on Feb. 14 supplementing their letter to 
the President, the officials of the different railroad unions 
declared their conviction that a settlement of the contro- 
versy along any lines other than on the principles they set 
forth would be ‘‘at best a makeshift.’”’ They held those 
principles to be fundamental and appealed to the public ‘“‘not 
to fear that any wage increases granted us will prove a step 
in the so-called ‘vicious cycle’ of ever-increasing prices.” 
The statement just quoted is given in full further below. 

President Wilson’s letter to the union executives setting 
forth the Government’s settlement plan was as follows: 

Feb. 13 1920. 

Gentlemen:—I address you as the chief executives of the largest railroad 
organizations, which are among the most important industrial democracies 
in the country. I ask you to bring this message and its enclosure to the 
attention of your members on all the railroads to the end that they, at first 
nand, may understand the Government's view as to the present situation. 
I am confident that with this personal understanding on their part they will 
see that the position of the Government is not only just to all interests, but 
is, indeed, unalterable, and also protects the interest of the railroad em- 
ployees. 

The fundamental theory of labor organizations is that their membership 
is intelligent and capable of reaching enlightened conclusions, and I think it 
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is of paramount importance at the present time that this great body of 
American citizens shall have the fullest opportunity personally to consider 
the national problem of railroad wages in its national aspect, and shall not 
in the absence of this opportunity form erroneous impressions on the basis 
of local or fragmentary information. 

I have received two letters on this general subject, signed by all but two 
of the executives to whom this letter is addressed. I have read those letters 
with the greatest care and have taken them fully into consideration. 

On the 25th of last August I publicly announced the conviction that a large 
permanent and general increase in railroad wages ought not to be made upon 
the basis of the level of the cost of living then prevailing, if that cost of 
living level were to be merely temporary, and I counseled railroad employees 
to hold their demands in abeyance until the time should arrive when it could 
reasonably be determined whether that level of the cost of living was tem- 
porary or not. They have patriotically and patiently pursued this course, 
and in general have shown an admirable spirit in doing so. 

I then anticipated and made it clear in my public statement that the time 
for determining whether or not the level of the cost of living was such as to be 
the basis of a readjustment of wages might not arrive until after the expira- 
tion of Federal control, and accordingly gave my assurance to the railroad 
employees that in that event I would continue to use the influence of the 
Executive to see that justice was done them. 

Federal control will end in sixteen days, and in accordance with the policy 
as explained to the employees, it is now eminently reasonable and proper 
that I take such steps as will reassure them that their claims will be properly 
and promptly disposed of. This is all the more necessary because inevitably 
the change from Federal control to private control will, in the absence of 
special provision, involve delay in dealing with these matters which could 
not be otherwise than disquieting to the employees. 

I wish, therefore, to announce to all railroad employees at this time that 
I propose to carry out the following steps: 

1. In the event that in connection with the return to private control pro- 
visions shall be made by law for machinery for dealing with railroad wage 
matters, I shall promptly use my influence, and so far as such law confers 
power upon me, I shall promptly exercise that power, to bring about the 
earliest practicable organization of the machinery thus provided. 

2. In the event that no such provision is made by law for dealing with 
these matters, I shall employ the influence of the Executive to get the rail- 
road companies and the railroad employees to join promptly in the creation 
of a tribunal to take up these problems and carry them to a conclusion. 

3. I shall at once constitute a committee of experts to take the data 
already available in the various records of the United States Railroad Ad- 
ministration, including the records of the Lane Commission and of the Board 
of Railroad Wages and Working Conditions, and to analyze the same so as 
to develop in the shortest possible time the facts bearing upon a just and 
reasonable basis of wages for the various classes of railroad employees, with 
due regard to all factors reasonably bearing upon the problem, and specific- 
ally to the factors of the average of wages paid for similar or analogous labor 
for other industries in this country, the cost of living, and a fair living wage, 
sO as to get the problems in shape for the earliest possible final disposition. 

The views of this Board will serve as a guide to me in carrying out the 
assurance I gave to the employees last summer that I would use the full 
influence of the Executive to see that justice was done them, and will, I 
believe, be a means of avoiding what might otherwise be a long-drawn out 
investigation of facts. While I propose to act at once in regard to this 
matter, and to avoid any delay in doing so, I shall, nevertheless, invite the 
co-operation of the railroad corporations, and believe they will appreciate 
that it is to their interest as well as to the public interest to get these matters 
promptly settled. 

I am sure it will be apparent to all reasonable men and women in railroad 
service that these momentous matters must be handled by an agency which 
can continue to function after March 1, and, therefore, cannot at the present 
stage be handled to a conclusion by the Railroad Administration. 

The accompanying report which the Director-General of Railroads has 
made to me makes it clear that it has been wholly impractical for the Rail- 
road Administration to dispose of these matters up to the present time. 
Not only were the demands for general wage increases necessarily held in 
abeyance by reason of the policy announced by the Government last sum- 
mer, but the demands for increases to correct inequalities were so general 
and far-reaching as to become in themselves demands for general wage in- 
creases, and were so complex and conflicting that, despite continuous appli- 
cation on the part of the Board of Railroad Wages and Working Conditions 
and the other agencies of the Railroad Administration, the subjects could 
not be presented for even preliminary consideration by the Director-General 
until the present month, and then in an incomplete form and with a lack 
of ability on the part of the Wage Board to reach an agreement growing 
out of the largely conflicting condition of the data as presented. 

Not quite six months have elapsed since I expressed my belief and hope 
that the then high cost of living could be regarded only as temporary. This 
high cost of living (which in some respects has become even higher but in 
other respects has already begun to respond to the corrective factors which 
have been and are at work), is the product of innumerable influences, many 
of them of world-wide operation. In the nature of things these readjust- 
ments could not come with rapidity. 

The campaign which the Government has inaugurated to aid in controlling 
the cost of living has been steadily gaining in momentum, will continue to be 
aggressively conducted, and, I believe, will have an impressively beneficial 
effect, and this notwithstanding the fact that some of the most needed 
remedial measures which I recommended to Congress have not been adopted. 
However, preparation, consideration and disposition of these important 
wage matters ought not, in my opinion to be postponed for a further indefi- 
nite period, and I believe the matters involved ought to be taken up and 
disposed of on their merits at the earliest practicable time. 

Pending the consideration of these problems by the Director General of 
Railroads and by me, at least one class of railroad employees has indicated 
its unwillingness to await a conclusion, and has announced its intention of 
striking. A strike of railroad employees would at any time be highly in- 
jurious to the public, and particularly at this time would be harmful, not 
only to the entire country, but to the railroad employees as well. Any 
interruption of transportation will, of course have a serious adverse effect 
on the industrial life of the nation at a peculiarly political period. 

Under the circumstances, therefore, I have the right to request, and I do 
request, that any railroad labor organization which has a strike order out- 
standing shall withdraw such order immediately and await the orderly 
solution of this question. The railroad men of America have stood loyally 
by their Government throughout the war—they must in the public interest 
and in their own interest continue to do so during this delicate period of 
readjustment. 

I believe that every intelligent railroad employee will recognize the ex- 
treme importance of continued co-operation with the Government in this 
matter, and that any other course will prove not only a grave injury to the 
public, of which railroad labor is such an important part, but a serious blow 
to the important principle of collective bargaining, and will merely delay 








rather than expedite the just and prompt solution of these important mat- 
ters. Cordially yours, 
WOODROW WILSON. 


This is the reply which the union officials made to the 


above: 
Washington, D. C., Feb. 14 1919. 
The President, the White House: 

My Dear Mr. President—We, the undersigned chief executives of the 
railway labor organizations signatory hereto, have been jointly conferring 
on your letter of Feb. 13, and note the following conclusions have been 
reached by you: 

1. “‘Consideration and disposition of these important wage matters ought 
not, in my opinion, to be postponed for a further indefinite period, and I 
believe the matters involved ought to be taken up and disposed of on their 
merits at the earliest practicable time.”’ 

We understand from this that you are referring to the policy of the 
Government as announced Aug. 25 1919, and that you now believe the time 
has arrived when prompt disposition of general wage increases for railway 
labor should be made. In the interest of labor in general, and especially 
railroad labor and railroad operation, we are extermely gratified to note that 
you now recognize the necessity for promptly disposing of these vexatious 
problems. Also that you recognize that railroad labor has patriotically 
and loyally compiled with your request of Aug. 25 1919. 

2. We are further gratified to note that you now state that due regard 
shall be given ‘‘to all factors reasonably bearing upon the problem, and spe- 
cifically to the factors of the average fo wages paid for similar or analagous 
labor for other industries in this country, the cost of living, and a fair 
living wage.”’ 

We have been especially pleased with your recognition of these principles. 
It has been our feeling that the present movement has been different from 
what is ordinarily termed a wage movement. 

We have felt that our wages should be adjusted to meet radical changes 
in living conditions, that the Government was morally bound to consider 
the situation, and to assure us as far as possible that this would be done 
before the termination of Federal control of the railroads. 

During the entire period of the war we felt and acted upon the principle 
that our country’s emergency was not a period for demanding an improve- 
ment in our economic conditions. We have been reluctant to believe that 
the Railroad Administration could not finally dispose of these wage matters 
before the expiration of Government control. and are greatly disappointed 
that after due consideration you also think that this is impracticable. 

We understand from your letter that you have definitely decided that the 
subject matter must be dealt with in one of the two following methods: 

1. “In the event that in connection with the return to private control 
provision shall be made by law for machinrey dealing with railroad wage 
matters, I shall promptly use my influence, and so far as such law confers. 
power upon me I shall promptly exercise that power to bring about the 
earliest practicable organization of the mchinery thus provided.”’ 

2. ‘In the event that no such provision is made by law for dealing with 
these matters, I shall employ the influence of the Executive to get the 
railroad companies and the railroad employees to join promptly in the 
creation of a tribunal to take up these problems and carry them to a con- 
clusion.”’ 

In this connection we have been pressing the necessity for immediate 
relief and urge that you do not require us to await the creation of a tribunal 
by legislation to deal with this problem. We feel justified in saying that 
we do not believe that railroad employees will willingly accept any plan 
which contemplates delay. 

It is our earnest conviction that the situation warrants us urging that you 
promptly indicate to railroad labor that you will create by agreementa 
special tribunal to deal with this specific and important problem. 

With a full realization of our responsibilities, however, we have decided 
to submit to our constituency the advisability of the creation of a special 
joint commission composed of an equal number of representatives selected 
by the railroad companies and the railroad labor organizations signatory 
hereto by agreement, and invested with full authority to deal with this 
particular controversy on the basis of the following principles: 

1. Rates of pay for similar or analogous services in other industries. 

2. Relation of rates of pay to increased cost of living. 

3. A basic minimum living wage sufficient to maintain a railroad man’s 
average family upon a standard of health and reasonable comfort. 

4. That differentials above this basic minimum living wage be established 
giving, among other things, due regard to skill required, responsibility 
assumed and hazard incurred: decision of this tribunal to be handed down 
within sixty days after agreement to establish it, and to be final and binding 
upon all railroads in the United States and employees whom we represent. 

In compliance with your request that we submit your message and Its 
enclosure to the memberships, we have issued a call for the necessary repre- 
sentatives of the organizations to meet in Washington, D. C., Feb. 23, when 
your letter of Feb. 13 and enclosure, together with the above proposal, will 
be presented to them for consideration and determination. 

Pending this action on our part, we respectfully request that you take 
necessary steps to place this proposition before the executives of the rail- 
way companies and secure their agreement thereto, so that when our repre- 
sentatives convene on Feb. 23 we will be able to place before them a definite 
basis for final action. 

Sincerely and cordially yours, 
E. J. MANION, 
President Order of Railroad Telegraphers. 
D. W. HELT,| 
President Brotherhood of Railroad Signalmen of America. 
JAS. J. FORESTER, 
Grand President Brotherhood of Railway and Steamship Clerks, 
Freight Handlers, Express and Station Employees. 
WM. H. JOHNSTON, 
by Fred Hewitt, International President International Association 
of Machinists. 
E. CORRIGAN, 
representing W. S. Stone, Grand Chief Engineer, Brotherhood 
of Locomotive Engineers. 
TIMOTHY SHEA, 
Acting President Brotherhood of Locomotive Firemen and En- 
ginemen. 
L. E. SHEPPARD, 
President Order of Railway Conductors. 
W. G. LEE, 
President Brotherhood of Railroad Trainmen. 
8S. E. HEBERLING, 
President Switchmen’s Union of North America. 
J. W. KLEIN, 
Grand President, International Brotherhood of Blacksmiths, 
Drop Forgers and Helpers of America. 
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JAMES P. NOONAN, 
International President, International Brotherhood of Electrical 
Workers. 
MARTIN F. RYAN, 
General President, Brotherhood Railway Carmen of America. 
LOUIS WEYLAND, 
Acting International President, International Brotherhood of 
Boilermakers, Iron Shipbuilders and Helpers of America. 
H. J. HYNES, 
International President, Amalgamated 
International Alliance. 
B. M. JEWELL, 
Acting President, Railway Employees’ Department of American 
Federation of Labor. 
The statement issued by the officers of the railroad unions 


on Feb. 14, which we have already referred to above, read 


as follows: 

The President has told us that the attitude of the Government is one of 
justice to all interested. We receive that assurance with the same patriot- 
ism and patience with which, as he states, we have pursued the course he 
requested of us last August. We interpret it to mean that in the readjust- 
ment incident to the return of the railroads to private ownership the econ- 
omic status of the railway workers is to be conserved and rehabilitated in the 
same degree that, and just as unimpaired as, the physical and financial 
condition of the properties is to be restored for the security and benefit of 
holders of railroad stocks and bonds. We ask nothing more, justice and 
a@ square deal cannot yield us less. 

The intolerable burden of the high cost of living, which the President 
points out has in some respects become even higher than it was when he 
addressed us six months ago, cannot be borne indefinitely by the railway 
workers, no matter how patriotic or patient they may be. Hence we feel 
we should not be asked to await relief through machinery to be created by 
the Congress, and we have decided to place before our membership the 
President’s alternative proposal that a joint tribunal be appointed by agree- 
ment to deal with our problem on the broad principles of the living wage, 
equality of compensation as compared with other industries, and a fair 
and proportionate differential for hazards, skill, efficiency and experience. 
We submit also that any determination or adjustment not based upon those 
fundamental principles will be at best a makeshifc. 

The American people need not fear that such wage increases as may in 
justice be granted us will prove a step in the so-called ‘‘vicious circle’ of 
ever-increasing prices and resultant higher cost of living, providing the 
forces of the Government are alert and determined to prevent undue pro- 
fiteering, and that Congress will pass remedial and corrective measures 
recommended by the President. It is the conscienceless pyramiding of 
profits, and not the increasing circle of costs incident to giving labor a living 
wage, that the public should be on guard against. Labor, assured of uni- 
formly fair treatment and relieved of distress and worry due to inadequate 
wages, will always, through greater efficiency and a desire to give a square 
deal for a square deal, hold labor costs on a sound economic level by increas- 
ing production or service. 

We have asked the committees to meet in Washington, D. C., Monday, 
Feb. 23, to consider and pass upon the entire wage matter. We ask the 
American people to see that we are met halfway in our efforts to settle 
sanely and fairly, but speedily, a great and trying problem. 


Voluminous correspondence which had passed between the 
representatives of the railroad workers and Walker D. Hines, 
Director-General of Railroads, along with a communication 
which Mr. Hines had sent to the President outlining the 
program which, in effect, was approved by President Wilson, 
was made public at the White House, Feb. 14, after the 
reply of the union leaders to the President’s letter had been 
received. The substance of this correspondence was given 
in Washington advices of Feb. 14 to the New York ‘‘Times’”’ 


as follows: 

The first of these is a letter sent to Mr. Hines by the Committee of Work- 
ers on Feb. 9, in which they set forth their demands for wage increases. 
In this letter the assertion is made and emphasized that, in the belief of the 
railway workers, Congress has not upheld the hands of the President in his 
effort to reduce living costs, refusing him legislation asked and otherwise 
embarrassing him. 

The employees also held that legislation pending before Congress and 
dealing with the return of the railways provided for the safeguarding of the 
interests of the capital classes owning the railroads, but not for the welfare 
of the workers. ‘The charge was made—and this is significant in view of the 
fact that the workers do not wish to have final action taken on their demands 
by a tribunal created by Congress—that Congress was not in any sense 
meeting the test from the viewpoint of the workers, and that no hope was 
seen for justice in legislation which might be adopted.. 

An attack was made against ‘‘profiteers’’ who, it was held, were really 
responsible for present-day conditions. 

The fact that the wrokers considered it hopeless to look for justice from 
Oongress was emphasized in a supplementary letter sent to Mr. Hines on 
Feb. 11. 

The Director-General submitted his side of the case to President Wilson in 
a letter dated Feb. 12. He stated that so many demands of a conflicting 
character had been made for wage increases that it seemed a hopeless task 
for the Railroad Administration to attempt a readjustment by March 1, 
when the roads will go back to private control. It had been estimated, 
Mr. Hines said, that it would cost $375,000,000 a year simply to readjust 
wages on the basis requested by most of the organizations of workers. 


Looking upon the unions’ tentative acceptance of the 
President’s settlement plan as having ‘‘obviated a pitched 
battle between the Government and the railroad brother- 
hoods,’’ a Washington correspondent of the Philadelphia 
**Press’’ declared on Feb. 15: “It can be said upon the 
highest authority that the Department of Justice was pre- 
pared, in the event of a general strike being ca!'led, to begin 
injunction proceedings immediately against the officials of 
the brotherhoods, ask that strike orders be rescinded and 
that union funds be tied up and made unavailable.”’ 


According to the ‘‘Press’’ correspondent: 

The brotherhood officials were fully advised of these preparations and had 
been informed by their attorneys of what they might expect. Nor was there 
any secret upon the part of Director General Hines or Attorney General 
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Palmer of the intention of the Government. Mr. Palmer took the position 
he would have no alternative if a strike was declared, and his plain duty 
would be to enforce the law and protect the public interests. 

That there is abundance of law under which the Department could proceed 
is admitted by both sides. Both the Lever food control Act and the railroad 
control Act contain drastic provisions to prevent a general railroad strike and 
both these laws, passed as war measures, are in full effect and will remain 
so until peace is formally proclaimed by the President. 

Section 9 of the Lever Act provides that ‘‘Any person who conspires, com- 
bines, agrees or arranges with any person (a) to limit the facilities for trans- 
portation, producing, manufacturing, supplying, storing or dealing in any 
necessarics; (b) to restrict the supply of any necessaries: (c) to restrict the 
distribution of any necessaries; (d) to prevent, Himit or lessen the manufac- 
ture or production of any necessaries in order to enhance the price thereof, 
shall, upon conviction thereof, be fined not exceeding $10,000 or be im- 
prisoned for not more than two years, or both.”’ 

This provision was fully tested in the miners’ strike, when Judge Anderson, 
of Indianapolis, proceeding under it, granted the Government's application 
for an injunction against the officials of the United Mine Workers and was 
prepared, evidently, to make the injunction perpetual when an agreement 
between the Government and the miners was reached under which the strike 
was called off. 

The Railroad Control Act is equally stringent in its anti-strike provisions. 
Section 11 says: 

‘That every person or corporation, whether carrier or shipper, or any re- 
ceiver, trustee, lessee, agent or person acting for or employed by a carrier or 
shipper or other person, who shall knowingly interfere with or impede the 
possession, use, operation or control of any railroad property, railroad or 
transportation system hitherto or thereafter taken over by the President, or 
shall knowingly violate any of the provisions of any order or regulation made 
in pursuance of this Act, shall be guilty of a misdemeanor and shall, upon 
conviction, be punished by a fine of not more than $5.008 or, if a person, by 
imprisonment for not more than two years, or both.”’ 

This provision, too, has been tested in the courts. During a local strike 
on the Southern Pacific Railroad in California, the strikers left a train stand- 
ing upon the main tracks, whereupon tne Government asked for an injunc- 
tion against the strikers upon the ground they had ‘‘impeded”’ the posses- 
sion, use, &c., of the road. The Court sustained the plea and the strike was 
ordered abandoned. 

However, Attorney General! Pa)mer is of the opinion that neither of these 
statutes is necessary to prevent a general railroad strike. He believes the 
common law is entirely effective to protect the country against the terrible 
results of a tie-up of the transportation system 

“The right of any an to work or to quit work at will is unquestioned,” 
the Attorney General said. “That is fundamental. But there is a limit 
to all personal rights, and no man’s liberty of action extends beyond the 
point where it clashes with the liberty of the public. Ido not believe that 
any class of men has a legal or moral right to combine or conspire to do that 
which would result in starving of innocent children, paralyzing the indus- 
tries of the nation and of inflicting upon the country untold miseries. The 
nation has full power under the Constitution and the laws to protect itself 
against all such calamities.”’ 

Fortified thus, the Department of Justice was ready for the battle in the 
public interest, although hoping it would not be obliged to invoke the law 
to prevent a genera! strike. No threats were issued against the union, but 
the officials of the department, acting under instructions from the Attorney 
General, were prepared for any contingency. 

In a statement on Feb. 15, W. G. Lee, President of the 
Brotherhood of Railroad Trainmen, made known that he 
had no intention of calling an independent strike. Mr. Lee, 
speaking at Detroit, was quoted as follows: 

I told the Executive Committee of sixteen and the other five Grand Lodge 
officers that I had spent a quarter of a century building up the organization 
and that I would not jeopardize its existence now. Our brotherhood has 
won the confidence of labor, business and the public by careful and con- 
servative policies, and for the sake of the few militants in the organization 
we will not sacrifice it all in an impossible attempt. 





PRESIDENT WILSON’S LETTER TO THE ASSOCIATION 
OF RAILWAY EXECUTIVES. 

President Wilson on Mar. 1 wrote a letter to Thomas De 
Witt Cuyler, Chairman of the Assoéiation of Railway Execu- 
tives, requesting him to appoint representatives for the 
bi-partisan wage board by which it is proposed to settle the 
pending wage demands of the railroad unions. The Presi- 


dent’s letter was as follows: 

Dear Sir:—On the 25th of last August I publicly announced the conviction 
that a permanent readjustment in railroad wages ought not to be made upon 
the basis of the level of the cost of living then prevailing if that cost of living 
level were to be merely temporary, and I counseled railroad employees to 
hold their demands in abeyance until the time should arrive when it could 
reasonably be determined whether that level of the cost of living was tem- 
porary or not. I then anticipated, and so stated, that the time for deter- 
mining whether or not the level of the cost of living was such as to be the 
basis of a permanent readjustment of wages might not arrive until after the 
expiration of Federal control, and I gave my assurance to the railroad em- 
ployees that in that event I would continue to use the influence of the execu- 
tive to see that justice was done them. 

During the month of February 1920, the wage demands, which were thus 
held in abeyance have been the subject of renewed and careful consideration 
by me. In a communication to representatives of railroad employees I 
expressed the opinion that, in view of the lapse of time during which the 
matter had been held in abeyance, my judgment was that it ought not to be 
postponed for a further indefinite period, but, on the contrary, ought to be 
taken up and disposed of on its merits at the earliest practicable time; and 
I also explained that such a matter must be handled by an agency which 
could continue to function after March 1, the date of the termination of 
Federal control, and stated that in the event provision should be made by 
law for machinery for dealing with railroad wage matters I would promptly 
use my influence to bring about the earliest practicable organization of the 
machinery thus provided. 

Since the railroad companies have now resumed the operation of ther 
properties, and since the transportation act has become a law, the way is 
open for the immediate handling of the wage matter in accordance with the 
procedure contemplated by that law. 

I believe all will agree that the matter calls for the earliest disposition and 
for the most active and earnest co-operation to avoid any delay whatever 
in bringing it to a conclusion. Section 301 of the Transportation Act con- 
templates that the carriers and employees may and ought to select repre- 
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sentatives who will in effect constitute a bi-partisan board for the purpose 
of attempting by conference to agree upon a solution of wage problems 
subject to other provisions of the law. 

ployees on ali the railroads which have been under Federal control, and in 
view of the manifest desirability and justice of the earliest possible disposi- 
tion of the demands, I request that the railroad companies select such 
number of representatives as may seem appropriate to them to conduct 
the conference and negotiation contemplated by Section 301, to the end 
that such representatives may meet in conference with representatives sel- 
ected by the emplovees in accordance with the request Iam making of them 
and thus initiate the necessary proceedings. 

I shall be obliged if you will advise the Director-General of Railroads as to 
the representatives selected as he requested. As soon as he receives such 
advice and advice as to representatives selected by the employees, he will 
arrange for all such representatives to begin their conferences, and at such 
conferences questions of procedure can be settled and any question that may 
be raised as to whether the number of representatives of either the carriers 
or employees is sufficient can also be dealt with. 

I understand that your association represents almost all the principal rail- 
road companies in the country, and I am proceeding on the assumption that 
whatever is done by the railroad companies included in your association will 
for practical purposes serve as an effective and adequate dealing with the 
problem, and that other railroad companies so far as they may be interested, 
will speedily associate themselves with the companies, of your association 
in carrying the matter forward. Iam therefore, not undertaking to address 
individually all the railroad companies in the country. 

I enclose a copy of my letter of this date to the executives of the labor 
organizations which have been pressing their demands having general rela- 
tion to the railroad employees on the railroads which have been under 
Federal control and with which organizations the Director-General and Il 
have been in conference. 


Following the completion of the railroad bill by the Con- 
gressional conferees, a conference was held on Feb. 19, 
between Director-General of Railroads Walker D. Hines and 
the Standing Committee of the Association of Railway 
Executives to consider questions pertinent to the labor pro- 
visions of the bill. At the conclusion of the conference the 
following joint statement was issued by the Director-General 
and the railroad executives: 

The Director-General had a conference this morning with a committee 
of railroad executives. He explained to them the situation as to the wage 
problems now pending. The executives expressed themselves as fully 
appreciating the desirability of expediting these matters so as to admiv 
of their earliest practicable disposition. In response to an inquiry from the 
Director-General they stated thac upon reugest of the President or Director- 
General! they would promptly suggest the names of experts as represencatives 
of the corporations to serve on the committee of experts which the Presi- 
dent in his lecter of Feb. 13 to the chief executives of the railroad labor 
organizations indicated it was his purpose to conscitute. 

The time and method of constituting the committee of experts will be 
further considered by the Director-General with the chief executives of the 


abor organizations before making a specific reeommendavion to the Presi- 
dent as to the actual constitution of that committee. 











F. D. UNDERWOOD OPPOSED TO HIGHER RATES. 

F. D. Underwood, President of the Erie Railroad, in a 
statement made on March 1 with the return of the railroads 
to private control declared his opposition to class freight 


rates and to higher passenger fares. He also said: 


In fact, I think passenger fares should be reduced to 2 cents a mile through- 
out the country, except perhaps on certain lines serving a limited territory 
and upon which there are peculiar conditions. The railroads and the public 
will in time come to understand that these great enterprises can best prosper 
and the public best be served and protected by commodity freight rates. 

The passenger fare is a direct tax on the people. Commodity freight 
rates, to the individual, mean almost nothing. For instance, a man doesn’t 
worry particularly if he has paid 6 cents freight on his overcoat, but if he 
is compelled to pay five or six dollars more than he formerly did for a trip 
back to his old home, he thinks he is being robbed. Commodity freight 
rates impose the least tax on the things in greatest use and higher tax on 
commodities of comparatively limited use. 

There is a certain brand of saws manufactured in an Eastern city. On 
a trip to the Pacific Coast I priced the saws in various cities, and I found 
them selling for exactly the same price in San Francisco as they did in the 
city of manufacture. What difference does the freight rate make in that 
case to the consuming public? However, I think the increased passenger 
fares to the Pacific Coast made considerable difference. 








JAMES SPEYER ON NEW RAILROAD LEGISLATION. 


James Speyer, of Speyer & Co., is one of those who has 
expressed it as his belief that the future will prove that the 
new railroad law “‘is a constructive measure, and a first step 
in the right direction.’’ Mr. Speyer points out that the new 
law embodies a compromise between widely divergent views 
and recommendations, urged by special interests, and “‘like 
all compromises it is not wholly satisfactory to any one.”’ 
He, nevertheless, states that “‘the men who framed it, and 
the legislators who voted for it have, I am sure, tried to put 
a law on our statute book which would be for the benefit of 
the country asa whole.’’ Healso says: 

While attempting to devise means to meet the just demands of the 
employees, the law tries at the same time to minimize the dangers of inter- 
ruptions in the country’s transportation system through strikes, &c. It 
also attempts to do justice to the great number of people who are more or 
less dependent, directly or indirectly, on the value and income of their 
savings invested in railroad securities. It also endeavors by prescribing a 
definite return through adequate rates, to re-establish the credit of the 
companies, so that they may obtain the necessary additional funds for the 
upkeep of their property, and for the increase in facilities and extensions, 
constantly called for by the growth of the country’s business and population. 

It is to be hoped that the provisions of Section 6, instructing the Commis- 


sion to fix the rates high enough, during the next two years, to yield about 
5% %. on group valuations, will be effective in restoring the confidence of 





investors, taken in conjunction with the protection afforded them through 
Government supervision of security issues, based on values, and with the 
other provisions for consolidations and for strengthening the control by the 
Inter-State Commerce Commission, whose membership is enlarged for this 
additional work and heavier responsibilities. 

In any event, Congress, under the leadership of men like Senator Cum- 
mins and Senators Underwood, Robinson, Pomerene and Kellogg, and 
Congressmen Small, Pou, Crisp and Black, who have courage and a clear 
vision, has not been subservient to the special pleas of powerful interests on 
either side, and I consider the new law as the most constructive measure, 
affecting our railroads, enacted during the last 20 or 25 years. 

During the last trying decade of ‘“‘railroad baiting,’’ I never have lost 
faith that if the American people once understood and realized the im- 
portance of dealing fairly with the investors, large and small, they would 
ultimately insist on a ‘‘square deal” for the “‘railroads.’’ American common 
sense has at last begun to assert itself, and the first step on the right road 
has been taken, but it is only a first step. 

The real test of the value of this new law will only come, when it is con- 
strued and applied. Experience has shown that even the very besé in- 
tentions of legislators may be neutralized, and that a law may even be 
turned into a weapon to defeat the very objects it was intended to serve, 
foster and protect. 

A great deal will depend on the character and qualifications of the three 
new members of the Inter-State Commerce Commission which the President 
is about to appoint. He has it in his power to strengthen the constructive 
element on the Commission, or he can through his appointments strengthen 
other elements, that have for years, parily through misconception, done such 
immeasurable damage to railroad credit and thereby also to the best 
interests of our country. 

We can only hope that President Wilson’s choice will be a wise one, free 
from purely political considerations, so that all questions may be judged 
and decided on their merits, and not with a view to pleasing either “‘labor”’ 
or ‘‘capital’’, or any special class of either. Unless the law is fairly and 
liberally construed, and is used to rehabilitate the credit of the railroads, 
and to strengthen the confidence of our peopie in their railroad investments, 
it will prove a failure, and such failure might easily lead to Government 
ownership, to which a very large majority of Americans are to-day onposed. 

One thing, however, seems perfectly clear: [1 cerly futile to think and 
talk of the United States assuming and keeping the financial and moral 
leadership of the world, if we cannot manage our own affairs honestly and 
fearlessly in such a way as to protect the investments and savings of our own 
citizens in our own home securities. 
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PART PLAYED BY MAIL REVENUES IN SWELL- 
ING JANUARY EARNINGS. 


Most of the returns of railroad earnings now coming to 
hand for the month of January show extraordinary large 
improvement in gross and net alike as compared with the 
corresponding month last year. Lest this be misunderstood 
and be construed as implying a great change for the better 
in the operation and business of the roads, we deem it im- 
portant to point out that the increases follow in large part 
from the fact that in the January returns for 1920 there is 
included an estimate of the back mail pay for the years 
1918 and 1919 accruing to the Railroad Administration in 
connection with the decision of the Interstate Commerce 
Commission of December 23 1919. The addition in this 
way to gross and net has been approximately $53,000,000. 
To show how individual roads and systems have been af- 
fected through the inclusion of this item we have prepared 
the following. The statement is self explanatory but we 
may use one road for illustration. Thus it appears by the 
first two columns of figures that the New York Central 
gained $5,375,685 in gross and $2,440,252 in net, but the 
last two columns show that this was because mail earningsin 
1920 were $5,119,496 against but $366,468 in 1919. 


—Increase or Decrease— 


Mail Earnings—— 
In Gross. In Net. 


Name cof Road. Jan. 1920. Jan. 1919. 
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— Increase or Decrease— 


Name of Road. 
Denver & Rio Grande_. 
Denver & Salt Lake___- 
Detroit & Mackinac___- 
Det & Tol Shore Line_._- 
Detroit Toledo & Ironton 
Duluth & Iron Range. _-_ 
Duluth Missabe & North 
East St Louis Connect’'g 
Elgin Joliet & Fastern.. 
E] Paso & Southwestern 


In Gross. 
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INTER-STATE COMMERCE COMMISSION DECIDES 
UPON SPACE BASIS FOR CARRYING MAILS. 


Under a decision of the Inter-State Commerce Commis- 
sion made public on Jan. 15 compensation for the trans- 
portation of the mails is to be computed on the basis of space 
instead of the basis of weight. The circumstances under 
which the case came before the Commission are narrated as 


5,859 | follows by Commissioner McChord, who wrote the report: 
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This proceeding was instituted and conducted under provisions of sec- 


tion 5 of the Act of Congress of July 28 1916, 39 Stat., 425. The Act 
| authorizes and directs the Postmaster-General to readjust the compensation 
_ to be paid common carriers by railroad from and after the 30th day of June 


1916, or as soon thereafter as practicable, for the transportation and hand- 
ling of the mails and furnishing facilities and services in connection there- 
with, upon conditions and at rates therein provided. It also empowers and 
directs this Commission, as soon as practicable, to fix and determine from 
time to time the fair and reasonable rates and compensation for the trans- 
portation of mai] matter by railroad common carriers, and the service con- 
nected therewith, and to prescribe the method or methods, by weight, or 
space, or both, or otherwise, for ascertaining the rate or compensation. 


9 _ There is a further provision that pending our decision the existing methods 
and rates of railroad-mail pay shall remain in effect, except on such routes 


or systems as the Postmaster-Genera! shall select, and to the extent he 
may find it practicable and necessary to place upon the space system of pay 
in the manner and at the rates provided, with our consent and approval, 
in order to properly present the matters referred to in other sections of 
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Louisville & Nashville... +2, 
Louisv Hend & St Louis. 
Maine Central 

Midland Valley 
Minneapolis & St Louis_ 
Minn St Paul & 8 8 M_. 
Mississippi Central 
Missouri & North Ark... 
Missouri Kansas & Texas 
Mo Kan & Tex of Texas. 
Missouri Okla & Gulf___ 
Missouri Pacific_______ + 
Monongahela Connect’g 


Nashville Chatt & St L. 

Nevada Northern_____._ 

Newbureh & Sou Shore. 

New Or! & North East_. 

New Orleans Great Nor. 

New Or! Tex & Mexico_._ 

Beau 8 L & Western... 
St L Browns & Mex... 

New York Central 
Cincinnati Northern. . 8 638 
Clev Cin Chic & 8t L. +2,029,.378 
Indiana Harbor Belt... 48 649 
Kanawha & Michigan +72 020 
Lake Erie & Western. +168.929 
Michigan Central__._ +1,078.721 
Pittsb & Lake Erie__. —S8 599 
Toledo & Ohio Central +173.029 

N Y Chicago & St Louis. +124.294 

NYWNH & Hartford___ +2,926,301 

N Y Ontario & Western. —58.355 

Susq & Western___ — 

Norfolk & Western 

Norfolk Southern 

Northern Alabama 

Northern Pacific 
Minn & Internat 

Northwestern Pacific 

Pennsylvania 
Balt Ches & Atlantic. 
Cinc Lebanon & North 
Cumberland Valley__ 

ng Island 

Mary’d Del & Virginia 
N Y Phila & Norfolk. 
Monongahela 

Toledo Peoria & West. 
W Jersey & Sea Shore 
Pennsylvania Co +2, 10 
Grand rapide &Ind.. +320,334 
Pitts Cin Chic & St L_ +3 ,203,238 

Peoria & Pekin Union... +42 506 

Pere Marquette +643 378 

Perkiomen + 29,016 

Philadelphia & Reading. +980,841 

Phila Beth & New Eng... —32.087 

Pittsburgh & Shawmut. +8,023 

Pittsb & West Virginia__ +40,860 

Pitts Shaw & North +28 355 

Port Reading —33 447 

Quincy Omaha & K C_._ 

Richm Fred & Potomac. 
Washington Southern. 
utland a 
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ouls-San Francisco_ +1, 

St Louis Southwest +r 
St L Southw of Texas. 

St Louis Transfer 

Seaboard Air Line 

South Buffalo 

Southern Pacific 
Arizona Eastern 
Galv Harris & 8 Ant_._ 
Hous & Texas Cent... 
Hous E & W Texas 
Louisiana Western___ 

Morgans La & Texas. 
Texas & New Orleans. 

Southern Railway +3,91 
Alabama Great South. +105.777 
Georgia South & Fla__ 
Mobile & Ohio 
Southern Ry in Miss... 

Spokane International. _ 

kane Port] & Seattle_ 

Staten Isl’d Rapid Tran_ 

Tennessee Central 

Term RR Assn of St L_. 
St L Mer Bdge & Term 

Texas & Pacific ri 

Toledo St Louis & West. 

Ulster & Delaware +33 ,001 

Union Pacific +3,131,533 

Oregon Short Line___ + 1,222,893 

Ore-Wash RR & Nav. ToC oat 
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the Act. 

It is also provided that all common carriers by railroad are required to 
transport such mail matter as may be offered by the Post Office Department, 
hereinafter called the department, in the manner, under the conditions and 

7 | with the service prescribed by the Postmaster-General; and that they shall 
be entitled to receive fair and reasonable compensation for such transporta- 
tion and for the service connected therewith. 

The Postmaster-General is to file with us a statement showing the trans- 
portation required of ali railway common carriers, including the number, 
equipment, size and construction of the cars necessary for the transaction 
of the business; the service, both terminal] and en route, which the carriers 
are to render; and all other information which may be material to the 
inquiry. 

po ee the passage of the Act the Postmaster-General] made application 
to us for our consent and approval to place upon the space system of pay, 
in the manner and at the rates provided in the law, certain routes or systems 
15 ' selected by him as those found practicable and necessary. By order of 

| Aug. 29 1916 we gave consent and approval and the Postmaster-General 
stated the routes and systems so selected upon the space basis of pay from 
Nov. 1 1916. 

The Postmaster-General thereafter filed his statement containing the 
matters and things required by the law, and copies were served upon all 
common carriers by railroad in the country. Subsequently the depart- 
ment and railroads agreed upon a weighing and statistical period, herein- 
after called the test period, beginning March 27 and ending April 30 1917, 
0 | during which there should be procured data with reference to space in 

| passenger trains devoted to the several services performed in and by said 
6 | trains and the operation of the space, and also data with reference to the 

' revenues and expenditures of the railroads in a manner and form to show 
the revenues derived from passenger, baggage, express and mail service, 
and the cost of performing each service. 

Accordingly the Postmaster-General directed that the mail be weighed 
upon al] mail routes in the country for the test period. Upon forms and 
under instructions prepared jointly by the department and a committee 
selected by the railroads, called the Railway Pay Committee, reports were 
rendered by the greater part of the mail-carrying railroads showing the 
distribution of space in care moving in passenger trains, the revenue derived 
from the several classes of passenger service, and a division of the cost 
thereof as between passenger and freight and as between passenger, baggage, 
mail and express. The reports were checked, reviewed and corrected by 
correspondence. The basic figures and the totals used by both parties in 
their calculations were thereby brought into harmony. ‘The points in dis- 
| pute are narrowed chiefly to the apportionment of space and to a lesser 
extent the apportionment of expenses. 

The study of the statistical data contained in the reports and reduction 
of them to tabulations and statements required a period of nearly two years 
3 | of painstaking effort on the part of both the department and the railroads. 

_ These efforts have resulted in very complete showing as to space devoted in 

passenger trains to passenger, baggage, express and mail services, revenues 

derived from each service, and the cost thereof. Extended hearings were 

—95 ,260 | had at which a large number of statistical and other exhibits were filed and 

+116 ,857 , explained by their compilers. Numerous witnesses, who submitted evi- 

4406 448 & 41a | dence respecting all phases of the operation of mail carriage by railroad and 

+367 .334 7 ‘969 | the services in connection therewith, were produced by the department and 
railroads. The case was submitted to us on brief and in argument. 


—48 554 

+872.386 The Commission in its report goes exhaustively into the 
4.1.61%'380 subject of the controversy between the railroads and the 
3 Post Office Department, and says in part: 


Determination of a basis upon which the compensation of railroads for 
transporting the mails of the country should be computed has been a per- 
plexing problem from the beginning. There are many circumstances and 
conditions in connection with its transportation that do not obtain with 
respect to any other traffic. The service is varied in character and is 
rendered under such conditions with regard to speed and care that no 
system has yet been devised that has met the approval of both the depart- 
ment and the railroads. 

In 1876 the President appointed a commission known as the Hubbard 
Commission to investigate and report on the subject of railway-mail pay. 
In April 1878 a report was made by it in which it was recommended that 
a system which recognized space, cost and speed should be established. 
Other commissions or committees of the Congress or the department made 
reports to the Congress in 1883, 1901, 1911 and 1914. Without going into 
details, it is sufficient to state that each one recommended the adoption 
of some space system, except the Wolcott-Loud Commission in 1901, one 
member of which, in a separate report, favored the space basis. The 
Union RR of Penn commission of 1883 recommended that a system which would take into 
Vicks Shreve & Pacific. - + consideration “weight, space and speed” should be adopted. The report 
Wak 47,210 of a committee in 1914 was to the effect that the space basis should be 
Soot abe fo'nae adopted. ‘The latter report resulted in the passage of the Act under which 
this proceeding was instituted. 

During all these years there has been ceaseless controversy between the 
railroads and the department. The chief contention of the former has been 
that payments have been unreasonably low for the service rendered. On 
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the other hand, the department has contended, with equa! earnestness, that 
payments have been greater than the required service warranted. The 
successive investigations were confronted with the same diff iculty of deter- 
mining the cost of the service on any basis. In the instant proceeding 
extraordinary efforts have been made to determine the cost to the railroads 
of transporting the mails of the country. The results obtained are fairly 
open to criticism in some respects; nevertheless we have before us enough 
reliable data to enable us to reach an approximation of the cost of the service 
as a guide to the establishment of rates of compensation to the railroads 
that shall be fair and reasonable. Having reached this conclusion, we are 
confronted with the problem of the manner in which the service shall be 
stated to determine its amount as the basis of payment. 


The report also said: 


With respect to the weight basis the railroads contend: (1) That payment 
according to the weight carried is the only basis of payment for transporta- 
tion of mail matter which properly measures the volume of the traffic 
handled, makes proper distribution of the pay according to the relative 
amount of traffic handled, and is in keeping with ordinary principles applied 
to the assessment of charges for transportation of property; (2) that under 
the weight basis pay may be, and is, made for each separate class of service 
adjusted to particular characteristics; (3) the weight basis is founded on 
correct principles; the weight hauled and the distance of the hauls are the 
prime factors: it insures direct response to the volume of the traffic, either 
as a whole or by individual railroads; (4) it is only by the adoption and 
maintenance of a weight-basis system that a rational scheme of payment 
can be determined, which will readily respond to an increase in the amount 
of mail matter transported; (5) that it is easily applied, and reduces to a 
minimum department rule and regulation. 

With respect to the proposed plan of the railroads the department asserts 
that the rates would yield the railroads annual compensation greatly in 
excess of that which is fair and reasonable for service performed: that in 
many respects the rates would result in inequalities of payment between 
railroads, and that the rates are all unduly high because based on excessive 
and unreasonable calculations as to space operated. 

It is asserted that the proposal of a 3-cent rate for closed-pouch service 
is an unnecessary complication and unjustified because productive of un- 
reasonable results; that if it was intended by this provision to give to short 
routes additional pay for the special service of handling closed puches, tne 
purpose would not be accomplished; that as a matter of fact it would add 
comparatively little to the pay of short routes; that to the exclusively 
closed-pouch roads it would add less than $700,000 per annum and the short 
lines as a whole would receive less than $1,000,000 per annum, while the 
trunk lines would receive nearly $4,000,000 additional per annum. 

It is insisted by the department that the proposal of the railroads is 
subject to the objections which have been urged against the old system, 
and to an additional objection that weighings are to be conducted by rail- 
road employees, and that it is wholly impracticable to conduct a weighing 
of the mails by railroad employees in the manner necessary to produce the 
results required without substantially duplicating the supervision and cost 
by the department necessary under a weighing conducted by employees 
of the Government. 

Objections of the department to any weight-basis system are stated 
as follows: 

1. The weight-basis system involves the cost of weighing, the tabulation 
of weights and the computation of the pound or ton-miles. 

2. Under any system weights taken do not represent the actual weights 
carried, but are subject to arbitrary adjustment. 

3. The weight-basis system is not flexible and does not compensate 


railroads for unusual conditions that may arise after the weighing is com- 


pleted. 

4. All unusual conditions that exist during the weighing period which 
affect the weight of the mails carried over routes are necessarily reflected 
in the amount of compensation based thereon. 

5. The weight-basis system gives no recognition to frequency of service. 
In other words, a railroad which carries 5,000 pounds per day on two trains, 
one each way, receives exactly the same pay on the weight-basis as a road 
carrying 5,000 pounds in 10 trains per day. It costs the railroad more to 
haul a car four round trips daily, carrying a total of 5,000 pounds in all 
trains, than it does to haul the same car one round trip, even though it 
carries the same aggregate weight. The amount of mail carried in a car 
does not materially increase the cost, but multiplied operation does in- 
crease the cost. 

6. Compensation based chiefly upon weight is not an incentive to the 
department or the railroads to economize cars or space used, nor does it 
tend to standardization of equipment. 


The following are the conclusions of the Commission: 

After consideration of all the facts and circumstances of record we are 
of opinion and find: 

1. That the space-basis system inaugurated under authority of the Act 
of July 28 1916, 39 Stat., 412, 425-431, shall be continued as herein modified 
and be extended to all mail routes; and that the Postmaster-General shall, 
on or before March 1 1920, place on the space basis the routes now paid 
on the weight basis. 

2. That the initial and terminal allowances permitted in the Act shall 
be canceled and abolished, payment in lieu thereof being included in the 
rates hereinafter prescribed. roe ee Gace 

3. That the fair and reasonable rates of payment for transportation of 
mail matter as of Nov. 1 1916 and to Jan. 1 1918 are as follows: 

For Each Mile of Service— Cents. For Each Mile of Service— Cents. 
By a 60-ft. 27 By a 7-ft. storage space 
By a 30-ft. 15 By a 3-ft. storage space 
By a 15-ft. 10 By a 15-ft. closed-pouch space__10 
By a 60-ft. 28 By a 7-ft. closed-pouch space... 5 
By a 30-ft. 15 By a 3-ft. closed-pouch space... 3 
By a 15-ft. 8. 

For separately operated railroads not exceeding 100 miles in length, and 
not less than 50 miles in length, 20% additional to the above rates; and 
separately operated railroads less than 50 miles in length, 50% additional; 
Provided, That the minimum payment on any mail route, over any part of 
which mail is transported not less than six days a week, shall be $50 per 
mile per annum. 

The fair and reasonable rates on and after Jan. 1 1918 are 25%’ additional 
to the rates prescribed as of Nov. 1 1916. 

The law fixes the rates for railroads which were constructed in whole 
or in part by a land grant made by Congress at 80% of those herein pre- 
scribed. 

4. Where authorizations are made for cars or apartments of the standard 
lengths of 60, 30 and 15 feet, and the railroad company is unable to furnish 
such cars or apartments of the length authorized, but furnishes cars or 
apartments of lesser length, but which are accepted by the department 
to be sufficient for the service, payment shall be made only for the actual 
space furnished and used, the compensation to be not exceeding pro rata 
of that provided for the standard length authorized. The Postmaster- 


apartment car 
apartment car 
storage car 
storage space 
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General may accept cars and apartments of greater length than those of 
the standard requested, but no compensation shall be allowed for such 
excess lengths, except that where an oversize car is furnished storage units 
may be authorized therein on the basis of actual! measurement. 

In computing the car-miles of full and apartment railway-post office 
cars, the maximum space authorized in either direction of a round-trip 
car run shall be regarded as the space to be computed in both directions. 

In computing the miles of service of a storage car or lesser unit, the maxi- 
mum space authorized in either direction of a round-trip car run shall be 
regarded as the space to be computed in both directions unless any part of 
the car containing such unit be used by the railroad company in the return 
movement. 

5. All regular authorizations for full railway postal cars, apartment rail- 
way post office cars and full storage cars may be discontinued, in accordance 
with the needs of the service, at established railway passenger or freight 
division points or junctions at which the train is scheduled to stop. 

6. All units of emergency space needed to supplement regular authori- 
zations shall be of 3, 7, 15 or 30 feet without duplication or grouping, and 
such units shall be discontinued, increased or decreased at any point where 
a fluctuation in the volume of mail carried requires a change from one unit 


_to another. 


7. Whenever a regularly authorized unit of storage or closed-pouch 
space, combined with an emergency unit, necessitates the use of more than 
30 feet of linear space in a baggage car, or storage car used exclusively for 
the mails, a 60-foot car shall be authorized and paid for on the basis of the 
round trip, provided the car is not used by the railroad company in the 
opposite direction. 

8. Whenever a regular authorization is exceeded on 50% or more of the 
trips during a period of 30 consecutive days, the next higher unit shall be 
authorized. This rule will not apply to the month of December. 

9. Where the railroad companies are required by the department to 
perform side, terminal or transfer service, they shall be separately com- 
pensated for such service, unless the service is performed in or directly con- 
tiguous to railway terminals and depots. The amount to be paid therefor 
shall be measured by the amount paid by the railroad to contractors plus 
3%; and where the service is performed by agents or employees of the rail- 
road companies the payment shall be for the value of the prorata time of 
such railway agents or employecs while engaged in rendering service, 
including cost of vehicular service that may be necessary, with the addition 
of 3%. 

Where the railroad companies contract for such service contracts shall 
be let to the lowest responsible bidder upon advertisement. Readjustment 
for such service shall be made annually. The railroad companies shall sub- 
mit certified copies of each contract to the Postmaster-General on or before 
July 1 of each year showing the rate of payment for the ensuing year, and 
the amounts specified in such contracts plus 3% shall be accepted as the 
basis of payment by the Postmaster-General heretofore prescribed. The 
railroad companies shall also furnish to Postmaster-General each year, 
on or before July 1, a detailed statement of the daily time consumed in 
handling the mails by their agents or employees at each point where side, 
terminal or transfer service is performed, which statement shall be verified 
by a responsible official of the company conversant with the facts, and such 
verified statement shall compute the prorata payment of the agent or em- 
ployee performing the service, based on the time actually consumed, and 
the amount named in the statement plus 3% shall constitute the basis 
of payment for the next ensuing year, unless in special cases, and for good 
cause, the Postmaster-Genera]l may require further statements and veri- 
fications from any particular railroad company at other periods of the year. 

10. That from time to time, at least once in two years, the Postmaster- 
General, upon notification to the railroads, and with their presence and 
assistance, shall conduct tests to determine the number of sacks and outside 
packages that will fill a foot or 3 feet of space in a car, and the results thereof 
shall be reflected in changes of rules, where necessary, in the count of sacks 
and packages as the basis for measurement. 

11. That the provisions of the Act of July 28 1916, except as herein 
modified, shall remain in full force and effect. 

12. That payments for transportation of the mails, and the services 
connected therewith, shall be made each month after the service has been 
performed. 





PROTEST BY POSTMASTER-GENERAL AGAINST 
CHANGESIN RAILWAY MAIL PAY PROPOSED 
BY SHORT LINE RAILROADS. 


A protest was lodged on Feb. 10 by Posmaster-General 
Burleson against the changes in the decision of the Inter- 
State Commerce Commission in the railway mail pay case 
proposed by the short line railroads, whereby these roads 
sought to increase their compensation over that allowed under 
the decizion. As to these proposed changes and the objec- 
tions voiced by the Postmaster-General, the “Journal of 
Commerce” under date of Feb. 10 said in Washington 


advices: 

Upon request of the short line railroads that the Commission's finding be 
amended as to effect mail routes instead of railroads of the length designated 
it was said by the Postmaster-General that: 

“This would defeat the purpose of any differentiation in rates. If an 
addition to the general rate of compensation is to be allowed for short line 
railroads, it must be based upon reasons growing out of the differences in 
the cost of operation. These differences might grow out of the length 
of the mail route.”’ 

This request, it was recommended, should be denied. 

The Postmaster-General also recommended that denial be given to the 
further requests of the short line carriers, performing mail transportation 
service, that the minimum pay provided shall be applied to space routes from 
and after Nov. 1 1916, and to weight routes from July 1 1916 to March 1 
1920; that a finding and order be made fixing an increase in the rates on 
all weight routes for the period between July 1 1916 and March 1 1920; 
that a finding and order be made fixing an increase of pay on all weight 
routes operated between July 1 1916 and Nov. 1 1916 which were made 
space routes on Nov. 1 1916; that an order be made stating that the per- 
formance of side and terminal messenger service off the right of way is nota 
legal obligation on the part of the carriers. 

The Postmaster-General also recommended that the Commission deny the 
short lines requests that an order be issued to the Postmaster-General that 
he include in the readjustment of pay several amounts directly paid out 
since July 1 1916, for side and messenger service, and also amounts retained 
as fines for refusal] to perform such service; that an order be issued fixing the 
weight, size, postage and conditions for the transportation of parcel post 
mails. 
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‘There appears to be a further misunderstanding by respondents,”’ said 
the Postmaster-General, ‘‘to the effect that the jurisdiction which had been 
given the Postmaster-General had by this new Act been transferred vo the 
Inter-State Commerce Commission. Both theories are unfounded. It 
will be further noted that no question arising under Section 6 of the Postal 
Act can be considered or passed upon by the Inter-State Commerce Com- 
mission until the Postmaster-Genera! shall propose such change and such 


proposal is presented to the Inter-State Commerce Commission for its | > , 
' ground for the discrimination, and 


approval as provided for that section. The Postmaster-General has not 
proposed in this proceeding any changes contemplated by Section 6, and 
therefore no action could be taken by the Inter-State Commerce Commis- 
sion under that authority in this proceeding.”’ 

This fact, it was pointed out, furnished ground for the denial of the 
short line carriers requests for amendments to the Commission’s finding. 








NORTH DAKOTA SUPREME COURT HOLDS RECENTLY 
ENACTED LAWS UNCONSTITUTIONAL. 

The Supreme Court of North Dakota, on Jan. 16, by a 
vote of 4 to 1, declared unconstitutional House bill No. 60, 
enacted at the recent special session of the North Dakota 
Legislature—Justice J. E. Robinson cast the dissenting 
opinion. With regard to the decision the St. Paul “Pioneer 
Press’”’ of Jan. 17 said: 

The decision of the court affects practically one-half of the seventy-two 
laws adopted at the recent special session of the legislature, being laws urged 
by the Townley faction, which failed to receive the two-thirds vote to make 
them emergency acts, effective ten days after passage. 

Near the close of the special session House bil] 60, which declared all acis 
of the special session emergency laws, was introduced and passed by a 
majority vote. Under its provisions Gov. Frazier and the standpat Non- 
partisans hoped to get immediate action on laws designed, their opponents 
said, to punish Attorncy-General Langer, State Auditor Kositzky and other 
insurgent State officials who had, by independent action in several cases, 
come under the ban of Townley’s displeasure. 

Immediately after the Legislature adjourned, Attorney-General Langer 
ruled House bill 60 unconstitutional, and steps to bring the matter before 
the Supreme Court were inaugurated. Petitions were also filed asking a 
referendum vote on the measure, but Gov. Frazier has thus far failed to cal! 
an election for that purpose. To-day’s decision of the Supreme Court 
will render a vote of the people unnecessary, it is believed. 

According to Chief Justice Christianson, the court decision, in effect, 
declares the law unconstitutional. 

Justice Robinson, in his dissenting opinion, says: 

“The majority decision will seriously impede and hamper the industrial 
program of the State. It will largely undo the work of the special session, 
tie the hands of the lawmakers and the hands of the Governor and leave 
the State like a ship without a captain. It may induce several amend- 
ments to the constitutin and a recall of the court power to undo any act 
of the Legislature.”’ 


The acts embraced in the legislation which the Court 
declares unconstitutional, are said to include the anti-lying 
law, creating an inquisitorial committee; a law giving the 
Governor power to confiscate under martial law any private 
property, and to muster every able-bodied man into military 
service to hold and operate it; acts tying the hands of in- 
surgent State officials and depriving them of appropriations; 
a law creating a State constabulary, and a law usurping 
the prerogatives of the Attorney-General and conferring 
them on the Governor. 








U.S. SUPREME COURT DECIDES NEW YORK INCOME 
TAX LAW INVALID AS TO NON-RESIDENTS 
—RULING ON OKLAHOMA LAW. 


While upholding the right of States to impose income taxes 
on non-residents, the United States Supreme Court on 
March 11 declared the New York State income tax law 
invalid in so far as it denies to non-residents the exemptions 
granted to its own citizens. The findings of the Court were 
given in two decisions, one affecting the Oklahoma law and 
the other the New York law. In the former the Court held 
that a State unquestionably had authority to levy income 
taxes against non-residents on incomes derived from 
property within the State. The distinction between the 
Oklahoma and New York laws, it appears, was that the 
Oklahoma law gives non-residents and citizens the same 
exemptions, while the New York law denies to non-residents 
exemptions granted its own citizens. In the Oklahoma pro- 
ceedings Charles B. Shaffer of Chicago sued the State 
Auditor to enjoin collection of income taxes levied on income 
derived from Oklahoma oil wells. In the other case Comp- 
troller Travis of New York was enjoined by the Yale & 
Towne Manufacturing Co., having a plant in Connecticut, 
from collecting income taxes from its employees without 
giving them the exemptions given New York citizens under 
the New York law. U.S. District Judge John C. Knox 
last August declared the New York law invalid as to non- 
residents, and his decision was noted in these columns 
Aug. 9, page 540. The opinions of the Supreme Court 
this week were rendered by Justice Pitney, with Justice Mc- 
Reynolds dissenting in the New York case. Reciting that 
thousands of Connecticut and New Jersey citizens work in 
New York in competition with New Yorkers, and yet the 
non-residents were called upon under the New York law 
to pay taxes on exemptions from which New York residents 








are free, Justice Pitney declared the law to be manifestly 
unfair, saying: 

In the concrete the particular incident of the discrimination is upon 
citizens of Connecticut and New Jersey, neither of which has an income 
tax law. Whether they (Connecticut and New Jersey non-residents) must 
pay a tax upon the first $1,000 or $2,000 of income, while their (New York) 
associates do not, makes a substantial difference. We are unable to find 
to hold that it is an 
unwarranted denia! to the citizens of Connecticut and New Jersey of the 
privileges and immunities enjoyed by the « N 

The suggestion from New York counse! 1@ ad ) 
levy counter discriminations aga New York citizens w d 
the court with the declaration that ‘‘discrimin: 
taliation.”’ 

In sustaining the Oklahoma law the Court said: 

In our system of Government the 
Saving as restricted by the Federal Constitut 
al] persons, property and business transac 
tainly they are not restricted to property 
form of excises. 

That the State from whose laws property and business and industry 
protection and security without which production and occupation would be 
impossible, is debarred from exacting a share of those gains in the form of 
income taxes for the support of the Government is a proposition so wholly 
inconsistent with fundamental principles as to be refuted by mere state- 
ment. 

And we deem it clear upon principles as well as authority that just as a 
State may impose genera! income taxes upon its own citizens and residents, 
whose persons are subject to its contro!, it may. as a necessary consequence, 
levy a duty of like character upon incomes acruing to non-residents from 
their property or business within the State. or their occupations carried 
on therein, enforcing payment by an exercise of a just control over persons 
and property within its borders. 
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In the case of the New York law non-res been 
denied under the Act 
persons, $2,000 for married persons and =~ 
State Comptroller Travis in a stat: 
with regard to the Supreme Court’s ruling said: 
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Legislation is now pending before the State Legislature to remedy these 
defects. In anticipation of a decision as has been rendered to-day, holding 
these provisions unconstitutional taxpayers have been 
granted thirty days additional from March 15 in which to file returns. 


On March 2 the Senate and Assembly Committees on 
Taxation at Albany reported favorably the bill designed to 
amend the income tax law so as to give non-residents the 
same personal exemptions under the law as are granted to 
residents. 


non-resident 





EXTENSION OF TIME FOR FILING RETURNS OF 
CORPORATIONS, UNDER FEDERAL INCOME 
TAX LAWS. 

The time limit for filing returns of income by corporations, 
is extended from Mar. 15 to May 15, in “extraordinary 
cases and upon proper application to the Commissioner of 
Internal Revenue, setting forth the reasons why the returns 
cannot be completed.’” The announcement made by the 
Commissioner of Internal Revenue this week says: 

In view of the fact that considerable difficulty is being experienced by 
corporations and their representatives in the preparation of income tax re- 
turns for the year 1919, collectors of internal revenue are hereby authorized 
to accept tentative corporation returns for the calendar year 1919 on or 
before Mar. 15 1920. Each return must be accompanied by at least one- 
fourth of the estimated amount of tax due, together with a statement setting 
forth the reason why the return cannot be completed within the prescribed 
time and a formal request for the extension. Any deficiency in the first 
instalment will bear interest at the rate of 6% per annum. 

An extension of time is hereby granted to corporations, in such cases to 
file complete returns on or about May 15 1920. The tentative return sub- 
mitted in accordance with the foregoing should be on form 1120, on which 
should be written plainly across the face ‘‘Tentative return.’’ Only the 
estimated amount of tax due need be stated. 

Tentative returns filed under this authority will be handled in collectors’ 
offices in the manner prescribed for the handling of similar returns last 
year. 

A further extension of time within which to file returns will not be granted 
except in extraordinary cases and upon proper application to the Commis- 
sioner of Internal Revenue, setting forth the reasons why the returns cannot 
be completed. 








NEW TAXATION MEASURE INTRODUCED BY 
CONGRESSMAN ACKERMAN. 

Several bills widely affecting the revenues of the country 
were introduced in the House of Representatives by Congress- 
man Earnest R. Ackerman on Feb. 28. One of them repeals 
the excess profits tax and imposes in lieu thereof a tax of 
twenty-five cents on every $100 worth of sales on all articles 
of merehandise. The other bills propose a tax of two cents 
on checks, notes and drafts, and a tax of on» cent on each 
100 matches sold or given away. A fourth bill would per- 
mit the deduction of last vear’s income and excess profits 
tax when making the income tax return. Estimates made 
by the Congressman on figures received from various gov- 
ernment agencies and bankers in different sections of the 
country, show that the twenty-five cents would yield a re- 
turn considerable in excess of the sum paid into the Treasury 
through the imposition of the excess profits tax. For 1917, 
the only year for which figures are available on all individual 
partnership, and corporation returns, it was one billion nine 
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hundred million dollars. The excess profits tax has been 
held by men like Otto H. Kahn and others equally high in 
the financial world as students of economies, to be one of the 
greatest drawbacks to business and production and therefore 
one of the largest contributing factors to the maintenance of 
the high cost of living. Its repeal has been repeatedly urged, 
but until some other means of revenue was found the sug- 
gestion was not given serious consideration. Mr. Ackerman 
has suggested the alternative, and one that increases the 
revenue. The tax on checks is proposed as two cents re- 
gardless of the amount of the paper. This source is esti- 
mated as good for more than $20,000,000 to the Government. 
The match levy represents approximately $12,000,000 more. 








NEW YORK COMMUNITY TRUST. 


The formation is announced of the New York Community 
Trust, the scope of which, according to resolution and decla- 
ration creating the trust, is stated to be world-wide, but 
‘‘primarily in the interests of the inhabitants of the ecommun- 
ity comprising the City of New York and its vicinity, re- 
gardless of race, color or creed,” and having for its object 
the encouragement of gifts, bequests and trusts for the 
benefit of the community and the application of progressive 
and flexible methods in their administration. The New 
York Community Trust is modeled somewhat upon the plan 
of the Cleveland (Ohio) Foundation, which was established 
a little more than five years ago and at the present time has 
received gifts, living trusts and bequests estimated to aggre- 
gate over $100,000,000. In order to insure business manage- 
ment and provide for the safety of the principal of gifts 
made to the New York Community Trust, the plan provides 
that the Trust Companies of the city and other banking in- 
stitutions having trust power, shall act as trustees. The 
following trust companies, it is announced, have to date 
adopted the resolution and declaration and are prepared to 


accept bequests under it: 
Equitable Trust Co 

New York Trust Co. 

Irving Trust Co. 

Metropolitan Trust Co. 
Franklin Trust Co. 

Mercantile Trust Co. 
American Trust Co. Hamilton Trust Co. 
Hudson Trust Co. Commercial Trust Co. 


Alvin W. Krech, President of the Equitable Trust Co. 
has been elected Chairman of the Trustees Committee, and 
Frank J. Parsons, Vice-President of the United States 
Mortgage & Trust Co., Acting Director of the New York 
Community Trust. The Community Trust Plan, upon 
careful study, presents many points of interest, but broadly 
stated its objects may be summarized as follows: 

1. The preservation of the principal of charitable gifts. 

2. The prevention of obsolescence in charitable gifts by making possible 
court action, delay or expense, the transfer of the income of a fund from a 


charity which has outlived its usefulness, to some active public benevolence 
whose scope shall be as nearly as possible within the original desires of the 
donor. 

3. The creation of a stronger and better community feeling and the at- 
tainment of broad community purposes through the use of the unrestricted 
income from gifts, both large and small. 

4. The securing for established charities and for investigation and re- 
search of funds which might not otherwise be obtainable. 

5. The assurance of the donors, to the charity, and to the public, of the 
highest degree of care and responsibility in the investment and reinvest- 
ment of the principal of chartiable gifts through the co-operation of the 
trust companies, adequately equipped and authorized to act under the law. 

6. Opportunity for men of small means with no direct descendants to 
make contributions to a common community fund. 

7. The opportunity for men of large means after having cared for their 
own, to provide that the residuum of their estates shall remain intact, the 
income to be used for public purposes. 

The plan provides that the income of the Trust shall be 
distributed by a committee which shall consist of eleven 
citizens of the United States and residents of the community, 
selected for knowledge of the educational, charitable or 
benevolent needs of the inhabitants of the community. In 
no event shall more than three of the members belong to the 
same religious sect or denomination. No person holding a 
public office shall be a member of said Committee, and if 
any member of said committee shall be appointed or elected 
to any public office, such member shall thereupon and with- 
out further action or proceedings whatever, cease to be a 
member of the committee. The committee shall be con- 
stituted, nominated, appointed and classified as follows: 


Class 1. One member by the President of the Chamber of Commerce of 
the State of New York. 

Class 2. One member by the Mayor of the City of New York. 

Class 3. One member by the President of the New York Academy of 
Medicine. 

Class 4. One member by the President of the Association of the Bar of 
the City of New York. 

Class 5. One member by the President of the Board of Trustees of the 
Brooklyn Institute of Arts and Sciences. 


Columbia Trust Co. 

U. 8. Mtge. & Trust Co. 
Title Guarantee & Trust Co. 
Manufacturers Trust Co. 
Kings County Trust Co. 
Fidelity Trust Co. 





Class 6. One member by the Senior Circuit Judge of the United States 
Circuit Court of Appeals of the Second Circuit. 

Class 7. Five members by the Trustees Committee, none of whom shall 
be executive officers of the trustees. 

In illustration and explanation of the uses and purposes to which the 
income may be applied the following illustrative purposes are cited: 

(a) For assisting public educational, charitable or benevolent institu- 
tions, whether supported wholly or in part by private donations or by 
public taxation. 

(b) For promoting scientific research for the advancement of human 
knowledge and the alleviation of human suffering or the suffering of ani- 
mals. 

(c) For the care of the sick, aged and helpless. 

(d) For the care of needy men, women and children. 

(e) For aiding in the reformation of (1) victims of narcotics, drugs and 
intoxicating liquors, (2) released inmates of penal and reformatory institu- 
tions, and (3) wayward or delinquent persons. 

(f) For the improvement of living and working conditions. 

(g) For providing facilities for public recreation. 

(h) For the encouragement of sanitation and measures for the prevention 
of disease. 

(j) For investigating or promoting the investigation or of research into 
the causes of ignorance, poverty and vice, preventing the operation of such 
causes, and remedying or ameliorating the conditions resulting therefrom. 


The Community Trust Plan is now operative in the follow- 
ing cities: 
Chicago 
Boston 
Philadelphia 
St. Louis 
Cleveland 
Detroit 
Pittsburgh 
Attleboro 
Houston 
Indianapolis 
Worcester 


Providence 
Milwaukee 
Minneapolis 
Lincoln 
Louisville 
Los Angeles 
New Orleans 
Seattle 
Spokane 


Buffalo 
Winston-Salem 
Asheville 
Salisbury 
Highpoint 
Peoria 
Newark, N. J. 
Cincinnati 
Tulsa, Okla. 
Sioux City Richmond 
Honolulu, H. T. Harrisburg 

The New York Community Trust, having had in its for- 
mation the advantages of the experience which has gone 
before, seems destined to fill a useful and inereasingly im- 
portant place in the affairs of the community in the years 
tocome. Ina number of instances, it is stated, Trust Com- 
panies which have adopted the resolution have already 
been named under wills as trustee for the New York Come 
munity Trust. It is added that the amount of these be- 
quests cannot be determined at this time. 








COMMITTEE OF A.B. A. URGES PLAN FOR PRIVATELY 
OWNED MERCHANT MARINE. 


The American Bankers’ Association, through its Commit- 
tee on Commerce and Marine, presented a statement to the 
Committee on Commerce of the United States Senate on 
Feb. 16, urging for the proper maintenance and development 
of this country’s foreign trade, a privately owned and oper- 
ated merchant marine. The Bankers’ Association Committee 
advocated the working out, at the earliest possible moment, 
of a plan providing equitably for the disposal of the Govern- 
ment-owned merchant fleet to responsible American concerns 
at prices fairly corresponding to the value of such vessels 
in the markets of the world, well-established shipping 
firms having, in this disposal, their reightful opportunity 
to expand their business. The Committee, in its statement, 
expressed the opinion that the Government “should adopt 
as a definite policy that it will in no manner or form compete | 
with established steamship lines, as is the case to-day. We 
believe that in this attitude will be found the greatest en- 
couragement and the greatest sitmulus for individual in- 
itiative.”” The Committee asserted ‘“‘that present condi- 
tions more than ever demand a speedy determination of 
shipping policy, and that such policy should, first of all, be 
based on the fact that private initiative and experience in 
shipping cannot safely be set aside ia favor of experimenta~ 
tion in untried fields.’””’ The Committee stated that, if the 
Government should decide to dispose of its mercantile ship- 
ping, after ‘irst fixing a reasonable price thereon, the plan 
probably would call for the payment in cash by the purchasers 
of a certain percentage, possibly 25% of the agreed price, 
the balance to be paid in installments, and said that, under 
such circumstances, it would endeavor to use its best efforts, 
as a branch of the American Bankers’ Association, to co- 
operate in studying, formulating and recommending a safe 
and consistent plan of ship financing for the benefit and 
guidance of all concerned. 

The Commerce and Marine Committee, which has as its 
Chairman John McHugh, Vice-President of the Mechanics 
and Metals National Bank of New York City, is composed 
of fifteen representative bankers from all sections of the 
country, and the President of the American Bankers’ Asso- 
ciation, Richard 8. Hawes, Vice-President of the First 
National Bank in St. Louis, St. Louis, Mo., is a member of 
it. The statement was presented for the Committee by 
William F. Collins, its secretary. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The public sales of bank stocks this week aggregate 24 
shares and were all made at auction. <A sale of Corn Ex- 
change Bank stock was made at 440—129% points higher 
than the price paid at the last previous sale a year ago. 
Seven shares of stock of the Bank of America were sold at 
611, the last previous sale having been made in March 1917 


at 570. 
Shares. BANKS—New York. Low. 
7 Bank of America____..-.--- 611 
11.9 Corn Exchange Bank 440 
BAN K—New York. 
6 Mechanics Bank ass a88% ass% 


a Dollars per share; par value of shares $50 each. 


High. 
611 
440 


Close. 
611 
440 


Last previous sale. 
Mar. 1919—3i0% 


Oct. 1917 1144%% 


-. 





Otto H. Kahn, of Kahn, Loeb & Co., sailed on Mar. 2 
on the Cunard liner Kaiserin Auguste-Victoria for a trip to 
Europe during which he will visit Great Britain, France, 
Belgium and Italy. Mr. Kahn, who expects to be away 
about three months, stated that he will not go to Germany. 


,’ 
— 


Imbrie & Co. in announcing recently that they were 
prepared to meet the requirements of those desirous of in- 


vesting in foreign exchange, issued a circular saying in part: 

For the first time the general public in America is beginning to realize the 
effect of foreign exchange upon its commercial and industrial prosperity. 

We have had from a great many of our clients inquiries as to a method of 
investment directly in currencies of European countries. 

They are inclined to believe 

That the solution of the problem must rest with the general public. 

That those who do their share may be directly benefitted. 

In response to this growing demand for a simple method of direct invest- 
ment in pounds and francs, we are prepared to issue interest-bearing re- 
ceipts representing deposits with our correspondent banks in Paris and 
London. 

These receipts will bear interest in the same way as bank deposits in 
this country bear interest. They will be callable for withdrawal on 31 days’ 
notice in writing to us and will be payable at that time in New York funds 
at the ruling rate of exchange on day of withdrawal. At present sterling 
is about 33% discount and francs are at about a 65% discount. 








The New York agency of the Hongkong & Shanghai 
Banking Corporation at 36 Wall St., this city (Wade 
Gard’ner, agent), announces that the dividend for the last 
half of 1919 of the Corporation was as follows: £2 5s. per 
share, £3 10s. bonus per share. This is in addition to the 
£2 5s. per share paid for the first half of 1919, making a 
total of £8 per share for the year; $2,000,000 Hongkong 
currency were added to silver reserve; $1,000,000 (Hong- 
kong) were written off bank premises; $3,250,000 (Hong- 
kong) were carried forward to next account. 


a 
— 


For the purpose of providing additional needed space the 
United States Mortgage & Trust Co of this city has just 
completed extensive alterations and improvements in its 
main office at 55 Cedar St. The outstanding feature is the 
construction of a spacious and artistic mezzanine which 
completely surrounds the main banking room. The motif 
and finish harmonize with the adjoining construction, thus 
preserving the architectural style of the main banking room, 
which is in the Italian Renaissance, and which has long 
been recognized as one of the most distinctive and attractive 
examples of bank architecture in the city. 


a 


The Guaranty Trust Co. of New York on March 1 opened 
an office at 268 Grand St., betwen Christie and Forsyth 
streets, for the transaction of a general commercial banking 
business and the maintenance of a complete service for foreign 
drafts, cable transfers and money orders. The first floor 
of the building, which was formerly occupied by the Mutual 
Alliance Trust Co., will be occupied by the general banking 
department, and the foreign department will be located in 
the basement. Both floors have been remodeled and fitted 
with all conveniences for the transaction of business. The 
new office is being opened in order to provide more quickly 
and efficiently for the constantly increasing volume of foreign 
exchange business handled by the company. Special 
arrangements have been made for sending money, through 
this office, by cable or mail, to any accessible part of the 
world, including Poland, Central Europe and the Balkans. 
Harry Lawton, who has had charge of the overseas service 
at the main office and who has had a wide experience in inter- 
national banking, will be manager of the Grand St. office. 

The Guaranty Trust Co. of New York has issued a booklet 
on the Transportation Act of 1920 (the Esch-Cummins Bill) 
under which the railroads of the United States have been 
returned to their owners. The text of the law, as reported 
by the Conference Committee of Senators and Representa- 
tives, is printed in full and carefully indexed. There is also 











a 


given a summary of the Act for ready reference, and a brief 
account of the history of Federal regulations pertaining to 
railroads and other common carriers, beginning with the 
enactment of the Inter-State Commerce Act in 1887. Copies 
of the booklet, we are informed, may be had upon request 
to the company. 





‘ 
+ 


The Mercantile Bank of the Americas announces the 
opening at Puerto Cabello of the fourth branch of its Vene- 
zuelan affiliate, the Banco Mercantil Americano de Caracas. 
According to recent figures, 52% of Puerto Cabello’s exports 
go to the United States and 67% of its import trade comes 
from the United States. The export trade is largely de- 
pendent upon the size of the coffee and cacao crops which 
are the principal exports. The Mercantile Bank of the 
Americas also announces the opening of a branch at Clegeo 
de Avila, Cuba, of its affiliate, the Banco Mercantile Ameri- 
cano de Cuba. 


a 
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Frank Stemple was appointed an Assistant Manager of 
the Foreign Department of the National Bank of Commerce 
in New York on Mar. 1. He has been connected with the 
bank since October 1915. 





¢ 


The Columbia Trust Co. of this city has ready for dis- 
tribution its third edition of “Ownership Certificates, In- 
formation at the Source, Withholding at the Source.”’ This 
digest of these three phases of the Federal Income Tax Law 
is considered especially useful to banks, trust companies and 
brokerage houses. 


, 


v 


The American Trust Co. and the New York Title & Mort- 
gage Co. have purchased a site at 205-13 Montague Street, 
Brooklyn, near Court Street, to accommodate the growing 
business of the two institutions. The building is of an 
attractive Doric type with pillared front, easily adaptable 
for banking purposes and with the improvements and present 
equipment of the bank and Title company will furnish the 
American Trust Co. and the New York Title & Mortgage 
Co. one of the best banking sites in the financial centre of 
Brooklyn. President Harry A. Kahler, at the New York 
office, Broadway and Cedar Street, announced that im- 
mediate possession would be taken of a part of the building 
and the remainder will be occupied as soon as existing leases 
expire. 





a 
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The American National Bank of Mt. Vernon, N. Y., is 
the name of an institution for which a charter is sought. 
In the application to the Comptroller of the Currency the 
capital is fixed at $100,000. 


vv 








An application has been made to the Comptroller of the 
Currency for a charter for Peoples National Bank of Eliza- 
beth, N. J., capital $200,000. 

$500,000 has been added to the capital of the City Bank 
Trust Co. of Syracuse, N. Y., making the same $2,000,000 
instead of $1,500,000. The proposal to enlarge the capital 
was ratified by the stockholders on Feb. 7. The selling price 
of the new stock (par $100) is $200 per share. The new 
stock is payable 10% on subscription, 15% April 1st 1920 
25% each on June 1, Aug. 1 and Oct. 1. 


a 


vv 


The Peoples National Bank of Malone, N. Y. (eapital 
$150,000). has been placed in voluntary liquidation, its 
assets having been taken over by the Peoples Trust Co. of 
Malone. 








- 
. 


George F. Hills, President of the State Bank & Trust Co. 
of Hartford, Conn., and of the Hartford Clearing House 
Association, died on Feb. 20 following an illness of less than 
two weeks. Mr. Hills was 82 years of age. Mr. Hills had 
been associated with the State Bank & Trust Co. for 65 years, 
having entered the institution as a discount clerk on Sept. 18 
1854, becoming Cashier in 1865 and President in 1889. 
He became President of the Clearing House Association in 
1910 at the time of the death of H. A. Redfield. | 


, 
- 





~~ 





At the regular meeting of the directors of the Union Trust 
Co. of Providence, R. I., on March 1 George W. Gardiner 
and Dr. John,W. Keefe were elected directors of the company. 


-. 
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Group insurance has been provided for the employees of 
the Old Colony Trust Co. of Boston, according to an an- 
nouncement made by President Philip Stockton on Feb. 12. 
The plan adopted by the company requires no medical ex- 
amination. Each employee is insured for an amount equal 
to his or her annual salary, if less than $5,000. It affects 
about 630 employees. The insurance which is made appli- 
cable to all those who have been in the employ of the com- 
pany for at least a month will continue in force only while 
the group policy is effective and while the employee is work- 
ing regularly for the company. The policy provides that 
(1) in the event of death at any time the insurance will be 
paid to the designated beneficiary; (2) that in the event of 
permanent total disability before the age of sixty the insur- 
ance wil be paid to the employee, and (3) that upon proper 
application and payment of premiums any employee at the 
termination of his employment may take out insurance of 
like amount without physical examination. It is pointed 
out that while it is hoped that the group policy will be con- 
tinued from year to year, it now is being tested as an ex- 
periment. 


a 


At a meeting of the directors of the First National Bank of 
Boston, Mass., it was voted to recommend to the stock- 
holders that the capital of the bank be increased from 
$7,500,000 to $15,000,000. The stockholders will meet on 
March 29 to act on the proposal. The new stock will be 
offered to shareholders of record April 1 at par, viz., $100 


per share. The increased capital is to become effective 
April 15 1920. 





—_——— @---- 


The stockholders of the Exchange Trust Co. of Boston 
will meet March 9 to take action upon a proposal to author- 
ize the President to petition the Bank Commissioner for 
approval of an increase of the capital stock of the company. 
It is planned to increase the capital from $600,000 to $1,- 
000,000 by an issue of 4,000 additional shares of a par value 
of $100 each. It is also proposed to sell the new shares at 
$200 per share and to carry the amount received from the 
sale of said new stock over and above the par value, as 
surplus. 

Seven oe 

The Phillipsburg Trust Co. of Phillipsburg, N. J., is 
advertising for bids for the erection of a new banking house 
to be located adjoining its present quarters. Bids are ad- 
vertised to be presented on or before March 15 and the plans 
and specifications for the building are on file at its office, 
as well as that of the architect, William M. Michler of the 
Drake Building, Easton, Pa. The trust company began 
business on June 4 1917 and is the only trust company in 
Warren County, New Jersey, at the present writing. The 
deposits to date are approximately one half million of dollars 
and the officers are O. D. McConnell, President and Trust 
Officer; Thomas Newman, Vice-President and W. Sargeant 
Nixon, Secretary and Treasurer. ba scted 


| on 
Walter H. Lippincott has been elected President of the 
Logan Trust Co. of Philadelphia, Pa., succeeding Howland 
Comly, who has been made chairman of the Board. KE. 
Clarence Miller has been elected a Vice-President. Mr. 
Lippincott and Mr. Miller are both members of the firm of 
Bioren & Co., of Philadelphia. 


The Merchants National Bank of Butler, Pa., has increased 
its capital from $100,000 to $200,000. 


A 











A new institution, namely the Mount Vernon Savings Bank 
of Washington, D. C., is being organized by R. Golden 
Donaldson and C. C. Tucker. The bank which is to be 
located at Ninth and K Streets, is to have an authorized 
capital of $200,000, it is planned to begin business as soon as 
$100,000 of capital and a surplus of $25,000 has been sub- 
scribed. William R. Baum, who has resigned as cashier 
of the Security Savings & Commercial Bank of Washington, 
will be cashier of the bank now being formed. 


, 





The election of John H. Lange as Cashier and Secretary 
of the Citizens Trust & Savings Bank of Columbus, Ohio, 
to succeed the late Walter English, was announced on Jan. 


31 by the President of the bank, R. H. Schryver. Mr. 
Lange had been connected with the State Banking Depart~ 
ment for seven years. The following is the present list of 
officers of the bank: 


— 
—— 


R. H. Schryver, President; George W. Bright, Chairman of the Board; 
O. A. Miller, Vice-President; Carl J. Hoster, Vice-President; J. F. Stone, 
Vice-President; John H. Lange, Cashier and Secretary; Leo J. Schlaechter, 
Auditor; John B. Dury, Asst. Chasier; John Blanpied, Asst. Secretary. 


A 
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A stock affiliation of the National Bank of Elyria and The 
Lorain County Savings and Trust Company of Elyria, Ohio, 
has been affected. The two institutions will retain their 
separate existence, but will be operated under the direction 
of a joint Finance Committee. The capital of the National 
Bank of Elyria is $250,000, and the Lorain County Savings 
and Trust Company has increased its capital from $200,000 
to $250,000; combined capital, surplus and undivided profits 
of the two institutions will aggregate approximately $900,000 
total assets $8,500,000. Property. has been purchased and 
plans have been drawn for a new structure for the use of 
The National Bank of Elyria immediately adjoining the 
present 10 story building of The Lorain County Savings - 
and Trust Company. The title of the National Bank of 
Elyria has been recently changed to the First National Bank 
in Elyria. Elyria is a city of 30,000 people, growing rapidly. 


a 
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Edward N. Heinz, Assistant Cashier and Manager of the 
Foreign Department of the Fort Dearborn National Bank, of 
Chicago has left for New York, from which city he sails for 
Europe where he will study economic conditions for the Fort 
Dearborn Banks in all countries now accessible. He will 
also come in personal contact with the bank’s foreign cor- 
respondents. Mr. Heinz will attend the industrial fairs at 
Leipzig, Germany; Lille, France; and Brussells, Belgium. 
Before returning home he will visit Spain, Italy, Turkey, 
Greece, Hungary, Austria, Czecho-Slovakia, the Secandinav- 
ian countries and England. , 

W. Frank MeClure, Advertising Manager of the Fort 
Dearborn National Bank and Chairman of the advertising 
council of the Chicago Association of Commerce, has been 
appointed by Mayor Thompson, Chairman of the advisory 
council of the Chicago Boosters’ Publicity Club,, Inc. The 
advisory council will handle the $1,000,000 a year campaign 
to spread Chicago’s fame and advantages to all parts of the 
world. The other member of the advisory council are: 
Henry Shott, Montgomery Ward & Co.; 8S. C. Jones, James 
S. Kirk Company; R.A. Brown, Marshall, Field & Co.; 
E.S. LaBart, Wilson & Co.; Dana Howard, Commonwealth 
| Edison Company; Earl Barber, Alfred Decker & Cohn; 
'F. W. Heiskell, International Harvester Co.; 8. Edgrin, 
| Sprague, Warner & Co.; L. G. Reynolds, Stewart-Warner 
Speedometer Company; H. C. Darger, Blue Valley Creamery 
Company, and H. Greenbaum, Wieboldt’s Department 
Stores. 
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Four hundred business men in Cedar Rapids, lowa, at- 
tended a banquet on the evening of Jan. 23, in honor of John 


| Fletcher, Vice-President of the Fort Dearborn National 


Bank, Chicago. The affair was in the nature of a home- 
coming, as Mr. Fletcher was a former resident of Cedar 
Rapids, leaving there to come to Chicago fifteen years ago. 
The banquet was under the auspices of the Chamber of 
Commerce and Rotary Club and proved a delightful affair. 
After eleven years in Cedar Rapids, Mr. Fletcher went to 
Chicago as Assistant Cashier of the Drovers National Bank. 
In 1910 he became President of the Drovers National Bank. 
In 1914, he was chosen Vice-President of the Fort Dearborn 
National Bank. 


oe 
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An increase of $100,000 in the capital of the Palmer Na- 
tional Bank of Danville, Ill. is announced by the Comptroller 
of the Currency, the amount being raised from $200,000 to 
$300 ,OOO. 





a 
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The Comptroller of the Currency reports that the National 
Bank of Decatur at Decatur, Ill., has increased its eapital 
from $250,000 to $300,000. 


a. 
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At a special meeting of the stockholders of the Detroit 
Savings Bank of Detroit, Mich., on Feb. 26, the recom- 
mendation of the directors that the present capital of $750,- 
000 and surplus of like amount be increased to $1,500,000, 
was ratified. The stock (par $100) is to be sold to stock- 
holders of date May 1 1920 at $200 per share. This in- 
crease is brought about through the issuance of 7,500 ad- 
ditional shares. The new capital is to become effective 
May 1 1920. 
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The First & Security National Bank of Minneapolis has 
changed its name tothe First National Bank of Minneapolis. 
Announcement of the proposed change was made in these 
columns Jan. 31. 


« 


The first bonus check given by the State of Minnesota to 
the men of the State who served the country during the war, 
was promptly deposited by the recipient Melvin C. Meland, 
in the Farmers’ & Mechanics’ Savings Bank of Minneapolis. 
which points to his action as an admirable example of thrift 
which others receiving State bonus claims might profitably 
follow. The bonus chedk amounted to $435. 

o 

The Second Ward Securities Co. of Milwaukee announces 
the opening of its Chicago office at 105 South La Salle Street, 
with W. E. Lewis, resident Vice-President. in charge. The 
company will assist, it is announced, In all kinds of legitimate 
financing and will underwrite security issues to develop the 
resources of this central region. The officers are: Jos. E 


4 


Uihlein, President: Albert C. Elser. Robert A. UWihlein. 


Henry C. Quarles. Erwin C. UWihlein. R. S. Peotter. 
iustav Wollaeger Jr... and W. E. Lewis, Viee-Presidents: 
Russell Jackson. counsel: G. L. Weigle, Seeretarv and 
Treasurer; J. B. Angle and R. T. Phillins. Assistant Secre- 
taries; and Walter F. Thomas. Assistant Treasurer. 


o 


The City National Bank of Oshkosh, Wis., has increased 
ts capital from $200,000 to $300,000. 


According to the weekly bulletin of the Comptroller of the 
-Curreneyv, the Union National Bank of Bartlesville, Okla., 
has increased its capital from $100,000 to $200,000. 

‘isglil 

An application for a charter for the American National 
Bank of Okmulgee, Okla., has been made to the Comptroller 
of the Currency. The capital is fixed at $150,000. 


é 
— 


The Comptroller of the Curreney reports the issuance of a 
charter for the Globe National Bank of Denver, Colo.. with 
a capital of $200,000. D. H. Staley is President and 
August Loehwing, Cashier. The bank sueeeeds the Com- 
merce State & Savings Bank of Denver. The application 
for the charter for the national bank was referred to in our 
issue of Jan. 3. 








era Mit 

A consolidation has been arranged of the two oldest finan- 
cial institutions in Emporia, Kansas, namely the Citizens 
National Bank and the Emporia National Bank. The re- 
suiting institution, which will be known as the Emporia- 
Citizens National Bank, will have a eanpital of $500,000 and 
resources of more than $4,000,000. F.C. Newman, Presi- 
dent of the Citizens National Bank, will be President of 
the enlarged institution, and L. Jay Buck, President of 
the Emporia National Bank, its Vice-President. The 
merger is expected to become effective in about sixty days. 
It is planned to erect a new four-story bank building in the 
near future. 





The Kansas National Bank of Wichita, Kans.. and the 
National Bank of Commerce of Wichita, Kans. have been 
eonsolidated under the charter of the Kansas National Bank 
of Wichita and under the corporate title of the First National 
Bank in Wichita, with a capital of $1,000,000. The com- 
bined capital prior to consolidation was $400,000. 


—_— —-- - an ee 


J. D. Gillespie, lately cashier of the Tension National 
Bank of Dallas, has been elected Active Vice-President and 
Cashier of the Central State Bank of Dallas. Mr. Gillespie 
is manager of the Dallas Clearing House Association, Chair- 
man of the committee on Federal reserve relations of the 
Texas Bankers Association and a director of the Association 
of Reserve City Bankers. 





The sixty-second annual report of Lloyd’s Bank, Ltd. 
(head office London) for the ealendar year 1919, submitted 
to the shareholders at their ordinary general meeting held at 
Birmingham, England, on Feb. 3 last, is at hand. It shows 
net profits for the year, after making provision for rebate, 
income tax, bad debts, contingencies, &c., of £2,876,303, 
which with £472,755, the balance brought forward from 
1918, made the sum of £3,349,058 available for distribu- 
tion. Out of this total an interim dividend of 14s. 6d. per 
share, being at the.rate of 18144% per annum, and amount- 
ing, less income tax, to £572,377, was paid for the half year 
ended June 30 last; £200,000 was written off bank premises; 





£1,150,000 was set aside as a special contingency account 
for writing down the bank’s investments; £50,000 was allo- 
cated to the staff widows and orphans fund and £150,000 
was added to reserve fund. From the balance remaining, 
£1,226,681, the directors recommended that the payment of 
a dividend at the same rate for the last half year, amounting, 
less income tax, to £597,616, and a bonus of 3s. per share 
for the'same period, also less income tax, amounting to 
£123,645, be paid, leaving a balance of £505,420 to be 
carried forward to the profit and loss account of the current 
year, as against £472,755 brought forward from 1918. 
During the year, the report states, the bank took over the 
West Yorkshire Bank, Ltd., and opened new branches in 
Old Bond Street, W., at Barnard Castle, Berkhamsted, 
Carlisle, Croydon, Grantham, Herne Bay, Holyhead, 
Kendal, Knighton, Lewes, Penrith, Preston, Scarborough, 
Stourport, Teddington, Wallington, Whitehaven and else- 
where. In addition, a large number of sub-branches have 
been opened or re-opened. In his statement concerning the 
assets and liabilities of the institution, Sir Richard V. 
Vassar-Smith, Bart., chairman of the bank, said in part: 

During the year we have, as already stated, acquired further shares in 
the National Bank of Scotland and the London & River Plate Bank, so 
that both the amount and the value of our holdings are higher. There has 
been no further capital placed in our foreign bank. I may mention here 
that the title of that bank has been altered from ‘“‘Lioyds Bank (France) & 
National Provincial Bank (France) Limited’’ to “‘Lioyds & National 
Provincial Foreign Bank Limited.’ It is shorter, and, as our business has 
extended outside the borders of France, more appropriate. 

At the meeting, also, the following resolutions with regard 
to the bank’s capital and reserve fund were submitted to the 
shareholders and passed: 

(1) That, pursuant to Articie 124 of the Articles of Association, this 
general meeting of the shareholders of Lloyds Bank Limited, on the recom- 
mendation of the board, direct that, out of the moneys now standing to the 
credit of the reserve fund, a sum equivalent of £2 per share on each of the 
shares of the bank of £50 each issued as at the 20th January, 1920, be 
capitalized by crediting £2 per share in part payment of the amount unpaid 
on each such share, making the total amount paid up thereon £10 per share, 
the whole of which will rank for all dividends and bonuses which may be 
paid in respect of any period subsequent to the 3lst December, 1919. 

(2) That the capital of the bank be increased from £60,000,000 to £72,- 
500,000 by the creation of 2,500,000 new shares of £5 each. 

(3) That the directors of the bank be authorized to issue 2,355,456 new 
shares of £5 each (such shares to be provisionally allotted with right of renun- 
ciation) to those shareholders who were registered as holders of shares on 
the 20th of January, 1920, at the rate of two new shares of £5 each for each 
share of £50 then held by them, upon payment of the sum of £2 2s. 6d. 
per share, of which £1 is to be a payment in respect of capital and £1 2s. 6d. 
a payment by way of premium. And that any of such new shares of which 
the provisional allotment may not have been accepted in the prescribed 
manner on or before the 10th March, 1920, by shareholders or by the per- 
sons in whose favor they may have renounced such allotment, shall be at 
the disposal of the directors, to be allotted and issued to such persons or 
companies and upon such terms and conditions as the directors may de- 
termine. 

(4) That the said new shares shall rank pari passu in all respects with the 
issued share capital of the bank, and shall entitle the holders to rank in 
respect of the £1 paid up on account of capital for all dividends and bonuses 
which may be paid in respect of any period subsequent to the 31st Decem- 
ber, 1919. 


- 





The 138th semi-annual report of the Bank of New South 
Wales (head office Sidney) for the six months ending Sept. 30 
1919, presented to the shareholders at their half-yearly 
meeting held in Sidney on Nov. 28 last, is at hand. The 
report shows net profits, after deducting rebate on current 
bills, interest on deposits, paying income, land and other 
taxes, reducing valuation of bank premises, providing for 
bad and doubtful debts, and fluctuations in the walue of 
investment securities, and including recoveries from debts 
previously written off as bad, of £302,426 and making with 
£137,313, representing undivided balance from the previous 
six months, £439,739 available for distribution. Out of 
this total an interim dividend at the rate of 10% per annum 
for the quarter ended June 30 last was paid amounting to 
£99,038. From the balance remaining, £340,700, the 
directors recommended that £100,000 be appropriated to 
pay a quarter’s dividend to Sept. 30 1919 at the rate of 10% 
per annum; £330 to take care of interest at 5% per annum 
to June 30 1919 in capital paid in advance on other than the 
fixed dates in respect of the new shares on the London Share 
Register and £100,000 to augment the reserve fund of the 
bank (making the same £3,200,000), leaving a balance of 
£140,370 to be earried forward to the current half-year. 
Total assets are given in the report as £67,036,249. The 
paid-up capital of the Bank of New South Wales is £4,000,- 
000, with reserve fund of £3,200,000 and reserve liability 
of,proprietors £4,000,000. During the half-year branches 
were opened at Mathoura (New South Wales) and at 
Kaikohe (New Zealand) and the branch at Eaglehawk 
(Victoria) was closed, making the total number of branches 
and agencies 340. The Hon. Sir C. K. MacKellar is Presi- 
dentfof the institution and Sir John Russell French, General 
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Manager. Sir Frederick Green is Chairman at the London 
office, 29 Threadneedle Street, E. C. 2. 


The Chosen Industrial Bank Ltd. of Seoul, Chosen, in its 
semi-annual statement to June 30 1919, reported that the 
profits, after deducting expenses, providing for interest on 
deposits, rebate on bills and for all bad and doubtful debts, 
amounted to yen 115,381, to which was added the Govern- 
ment subsidy, yen 43,000, making a total of yen 153,381, 
which it was proposed to appropriate as follows: 

Yen (excluding 
the shares held 
by the Govern- 
ment) . 
135,381 40 
9,509 00 
2,500 00 
11,000 00 





Dividend 7% per annum 

Reserve fund to provide for loss ___._._...........---.-- 
Reserve fund to equalize dividend 

Bonus and allowances 





Yen 158,381 40 

The bank has a capital of yen 10,000,000, a reserve fund 
of yen 613,770; its total assets on June 30 1919 amounted 
to yen 49,751,191. The capital is divided into 200,000 
shares of 50 yen each, of which yen 4,197,940 is paid up, 
the full-amount being paid up on 6,598 shares held by the 
Government, and 20 yen on each share other than those held 
by the Government. With regard to the aims of the bank, 
its President Taro Mishima writes us as follows: 

The bank was established in Seoul, Chosen (Korea), on October Ist of 
east year by Government special charter to promote more various economic 
anterprises in Chosen, and at the same time the bank uniting agricultural 
bnd industrial banks, six in number, existed until that time the bank has 
aecome the largest bank of the kind in pennisula, still more the bank being 
authorized to issue debentures the bank raised them recently on home 
market. 

From the report of the bank we take the following: 

The total amount of export done by Chosen during the half year under 
review was 100,830,000 yen, including gold and silver bullion, and the total 
amount of import done during the same period was 125,430,000 yen, making 
a grand total of 226,260,000 yen. As compared with the corresponding 
period of last year, the export shows an increase in value of 39,720,000 yep 
(65%) and the import 57,610,000 yen. 








THE ENG GLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 12 1920: iil 


The Bank of Engiand gold reserve against its note issue has again in- 
creased substantially, the total—£105,232,560—is £2,953,505 more than 
that in last week's return. 

Gold has continued in good request for several quarters, amongst which 
figure South Africa, Straits Settlements, South America and the trade. 
The price fell from the record quotation of 127s. 4d. on the 5th inst. to 
123s. 6d., and has remained within 6d. of that figure until to-day, when 
the firmness of the American exchange caused a fall] of 3s. 

SILVER. 

The market has shown considerable steadiness during the week with an 
inclination upward, in the course of which a new record price for cash 
delivery, namely, &$9'4d., was established yesterday. To-day, however, 
the strong recovery of the American exchange and a fall in the China 
exchange have brought about a fall. The imminence of the Chinese New 
Year, which is due on the 20th inst., doubtless caused the reduction of the 
Shanghai tael exchange to-day from Qs. 3d. to &s. lld. 

Cable advices announce that the following shipments of bar silver were 
made from San Francisco on the 7th inst.: 2,963,000 ounces to Shanghal 
and &75.C00 ounces to Hongkong. 

The notice given to Parliament on the 10th inst. that the Chancellor of 
the Exchequer would introduce a bill to amend the law as to the standard 
fineness of silver coin in the United Kingdom and other parts of His Majes- 
ty’s dominions is one more step, and a most important one, in reducing 
the urgency of the silver demand for coinage, for obviously the intention 
of the bill will be to reduce the fineness of the metal struck. The countries 
affected will be Australia, the West African colonies, and other places where 
sterling coins, of a nominal value similar to those of the United Kingdom, 
pass current. Recently it has been proposed that the quality of Canadian 
subsidiary silver coins should be reduced to .800 fine. A reduction in 
quality of sterling silver coin (.925) to .SO00 fine would not solve the diffi- 
culties on account of which the bill is to be introduced, for the cost of 
providing the metal would still exceed the nominal value. For instance, 
the value of the silver in an ounce of metal .800 fine would be, at to-day’s 
price, 76.75d., whilst the coins struck therefrom would, unless the present 
legal gross weight of the coins be altered, only pass current for 66d. Even 
.700 quality would cost 67.15d. In other words, if the silver coinage is to 
be brought below its melting value, the weight of the coins and (or) the 
fineness must be reduced to an adequate extent. 

The announcement that the embargo upon private imports of silver into 
India and the import duty have been removed, is of considerable interest. 
The prohibition on export will still remain. The natives of India will 
enjoy a privilege not possessed in the United Kingdom, for, in India, the 
prohibition of using gold and silver coins otherwise than as currency has 
been canceled. 

At to-day’s price here, and 111 rupees per 100 tolas fine (the proabble 
quotation in India), the par is 2s. 8%d., in which is included 1% % for the 
cost of transmission, interest, &c. 

The consumption of silver by the Indian Bazaars in the old days use to 
be about 35,000,066 ounces perannum. We have now to do with a people 
enriched by the war and rationed as to gold. In these circumstances, even 
a larger annual absorption is possible. The restoration of a free market 
will be very welcome to the Indian Bazaars, to whom silver speculation 
possessed keen attraction, linked as the demand for the metal has always 
been to the prospects of harvest. Forced for a while to transfer the exercise 
of their sporting instincts to the tendering for gold offered by the Govern- 
ment, they will turn with renewed zest to the opportunity of a much. larger 
margin of profits afforded by operations in silver, now phenomenally high 
in price, and liable to wide fluctuations from causes remarkably diverse in 
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character. It is fairly safe to assume that a free market for silver in India 
will, in the long run, result in doing away with the need for coining mor® 
silver rupees for some time to come. The embargo upon the private im 
portation of silver into India not only caused the melting of rupees but also 
increased hoarding, owing to a fear of a greater scarcity of this metal in the 
future. When the bazaars are supplied freely with silver, and the price 
of silver in India falls in consequence below the melting vaule of the rupees 
it is reasonable to expect that coins will be resurrected from the soil, and 
wherever else they may have been secreted, and that there will be an 
abundance of hoarded silver rupees brought into circulation. The huge 
coinage of India in recent years encourages this idea. 

It is worthy of notice that, as the Indian Bazaars are not likely to buy 
above the melting value of the rupee in India, the price they can pay,as 
well as the currency pound value of the rupee, will both largely be measured 
by the premium on gold in this country. 


Indian Currency Returns. 
Jan.22. 


1849 
4099 


(In Lacs of rupees)— 


Jan. 31. Feb. 7. 
Notes in circulation 18515 18329 


Securities (Indian Government) 
Securities (British Government) 8250 

The coinage during the week ending 7th inst. amounted to 67 lacs of 
rupees. 

The stock in Shanghai on the 3lst ult. consisted of about 26,150,000 
ounces in sycee, 11,000,000 dollars, and 40 lacs of silver bars and U. 8. 
dollars, as compared with about 24,650,000 ounces in sycee 11,000,00. 
dollars and 80 lacs of silver bars and U. S. dollars on the 24th ult. 

Quotations for bar silver per ounce standard: 

2 Mos. 
86 \d. 
87 4d. 
86 kd. 
87 kd. 
87 kd. 

The quotations to-day for cash and for forward delivery are, respectively 

1%d. above and %d. below those fixed a week ago. 


Cash. 2 Mos. 
88%d. 85d. 
88.75d. 86.833d. 











ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Feb.28. Mar. 1. Mar. 2. Mar. 3. Mar. 4. Mar. &@ 

Week ending Mar. 5. Sat. Mon Tues. Wed. Thurs. Pri. 
Silver, per oz- _.d. 83% 84 R3 44 83 %4 84 77% 
Gold per fine ounce 122s. 4d. 121s.6d. 1198.6d. 120s. 119s. 1148.6d. 
Consols, ae per cents Holiday 49% 49 4914 49% 40% 
British, 5 per cents Holiday 87% N7 % 87 54 88 88K 
British, 4 4 per cents Holiday 80%, 80 79% 79% £0 
French Rentes (in Paris), 57.85 57.90 57.52 57.90 58.20 $7.90 
French War Loan(inParis), 


The price of own in New York on the same day has been: 
Silverin N. Y., per oz__ .cts_130 131% 132 131% 131% 129 %* 


4 
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Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 





Clearinges—Returns hy Telegraph 
Week ending on ren 6. 


ee -_ - - 


1920 1919. 


New Y ork. 
Chicago 
Philadelphia 
Poston. . 
Kansas City 
St. Louis 
San krancisco . 
Pittsburgh 
Detroit 
Maltimore 
New Orleans. 


| $3.183,360.202 
675,029,526 | 476 047 ,261 
410,451,939 31° 166,826 
206 073 453 237 992,596 
2943 328 0690 177 .746,275 
160,500,245 128,561,303 
146,555,761 98,741,885 
141.913.820 108 000,295 
*100,2320,469 68,215,877 
82. 091,312 | 67.247 588 
7.817 024 | 48 402,252 


| $4.093.365.050 


i 
| 
i 
| 
} 
| 





913,481,940 

904.278.8217 

$7.666.943.461 | $5.817.7600.757 | 
1455926718 024.272.745 


; 


$6,427 456,668 
2°9 486,793 


Kleven cities, 5 
Other cities, 


days 
5 days. ' 1. 





So 32 | 
NS 
x 


Total all cities, 5 days 


Ali cities, 1 day 


‘ie ate wl Ee ie 
3 | 
n= | 
= 30 | 


3 





Total all cities for week $9.122.870,.179 ' $6,842 033.502 4 33. 2 





* Partly estimated. 
Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. The results 
for the two months of 1920 and 1919 are given below: 





| Two Months 1920. 
Descrip- b 
110n. 


Two Months 1919 


_— -- a ee ee ee _ —d 


Aver. 
Price. 


-— ———- 


_—- —— 


Aver. ym Value Actuat 
Price or r Quantity. Value 
ae ——}+—_-__--—- 
24.069 206) 
88. ie 278 .936.705)$2,075,703,726) 91.1 
85. 0) 70.104 ,000' 63,036,623) 89.9 


95.1 


99.7 
207 .8 


—— ge 


91.8 


Par Value 
io OT Que nitty. 


pyar 

Value. 

Stock (Shs - | 

Val 

RR. bonds 

U.S. Gov't 
bonds 

State, &¢.,! 
bonds 

Bank stoe 7 


4) 745 >, 469) 
$3. 710,470, M00 
99 215,000 


$3,297 ,873 S89 
84 318,344 


500. 





| 
524,120,200) 489,371,139 93.4) 346,177, 229 253,647 


98 841,000 
28, 700 


89. 4! is2. 794 087, 905 ) $2,566, 583 892 


94 8| 98,530,244 


59,652 


51,317,000 4&8 649 093 











+ - 
Total -- Isa, 385 », 122, 20083. 920, 212,465 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1920 and 1919 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





| 1920. 1919. 
Mth J- 
| Number | 
| of 
Shares. | 





Values. 








| Number 
of 


Shares. Par. \ Actual. 


| 3 
»7041 037 ,426 ,808 
1.038 .276,918 








—— | 





$ 
1,126,755 
1.152.181. 


$ $ 
19,880, 166)1, 781 ,060 ,200 1,611,927 ,486| 11,858 ,465 
121.865 .202)1 929.499 8001 .685.946. 403/12. 219 741 


Jan. 
Feb 
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The following compilation covers the clearings by months 


since Jan. 


1 in 1920 and 1919: 


MONTHLY CLEARINGS 





Clearings, Total All. 


Clearings Outside New York. 





' 
Month. | 
| 


An 


1920. 


1919. 


or 
40 





< 
January - Al ,605.136,819 32.428 137.7 


———— 


1920. 


1919. 


Jo 





} 


$ $ | 
54 +28.3 18,395,416,713 14,567 494,920, +26.3 


February!33 .226 993.772 25.808 ,147 986 + 28.7 15,082,941 ,349 11.613.895,474 +29.9 





The course of bank clearings at ieading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES. 


(000 ,0008s ——_——_—__——_—-F ebruary———-_ ———— Jan. 1 to Feb. 28-29 
omitted .) 1920. 1919. 1918. 1917. 1920. 1919. 1918. 
$ % % > b J 

New York.-.-..---- 18,144 14,194 12,259 12,794 41, 354 32,055 26,978 
Sere. wosececes 2.417 1,981 1,784 1,742 273 326 3,809 
RS 1,376 1,105 953 906 3'186 2,583 $.iii 
Philadelphia. ----- 1,777 1.457 1,223 1,252 3,952 3,289 2.746 
iS cnoneene 671 567 545 472 1,450 1,284 1,193 
Pitteburgh.....--.. §22 487 261 300 1,320 1,050 5SO 
San Francisco-..--- 579 454 360 307 1,301 1,027 793 
Cincinnati........- 258 214 170 145 567 492 359 
Baltimore ....-.-.- 326 294 157 164 741 663 340 
Kansas City.-.---- 924 693 740 465 2,047 1,539 1,587 
Cheveliand ..ccccc 467 326 262 222 1,049 765 602 
New Orleans..-..-- 270 215 198 132 6§23 494 443 
Minneapolis ...-.-- 162 122 116 95 370 306 257 
TES 63 83 92 87 143 200 182 
en 435 262 173 200 902 583 399 
Milwaukee___..-.- 126 114 104 93 264 251 216 
Los Angeles....--- 278 138 111 115 594 296 243 
Providence ....-.-.- 53 37 41 38 124 8S 94 
ee 223 200 188 124 528 449 3289 
eid eeene 155 78 77 65 344 187 167 
0 70 59 53 49 158 133 115 
Indianapolis ._..-.-- 73 49 57 47 155 117 117 
ST 126 94 78 52 287 216 162 
Richmond.......- 251 192 144 87 582 427 309 
Memphis. -....-.-.-- 118 65 2 39 280 158 125 
a 156 119 109 67 331 283 230 
DETER ccccccoes 38 27 28 30 «4 62 63 
Salt Lake City. 78 49 44 44 163 116 107 

i <icheeceatte 2 36 23,675 20,389 20,133 68,172 53,069 44,716 
Other cities....-... 2,991 2,133 1,866 1,497 6 660 5,167 4,086 

Ti iccntisnce 33,227 25,808 22,255 21,630 74,832 58,236 48,802 
Outside New York 15 983 11.614 999% 8.836 33.478 26.181 21.2294 

















1917. 
$ 
27, 921 


47, 270 
19.35 





Other Western and Southern clearings brought forward 
from first page. 





Clearings at— 


Month of February ‘ 


Two Months. 















































| Inc. o Inc. or 
1920. 1919. | Dec 1920. 1919. Dec 
$ is | & $ $ % 
Kansas City - - 024 ,040,930/692,935,213) + 33.3/2,047,343, 202 1 538,565,171) +33.1 
Minneapolis-. -/162,305,721 122,106,692) +32.9| 370,131,471, 306,441,371 +20.8 
Omaha .___.-- 1222 ,901,957/199,782,575| +11.6 528,279,647) 449,096,251 +17.6 
St. Paul....-- 70,448,996) 58,843 733} +19.7/ 157,916,331, 132,795,438) +18.9 
Denver___..-- 126,459,289] 93.826.746| +34.8 286°385.403| 216.495.208 +323 
St. Joseph...-| 71,545,482) 68,443,209} +4.5, 164,474,838) 158,968,467, +3.5 
Des Moines__-} 50,117,490) 35,238,334) +42.2' 105 290,576 77.590.117 +35.7 
Sioux City_..._} 42,327,000) 37,170,863) +13.9) 5,905,000! 83,685,378 +14.6 
Duluth _______| 25,184,76s' 21,126,360) +18.9 £5010 039 72,180,996, —23.8 
Wichita ..___- 53,871,390 36.864.037| +46.1. 123'416.972 74006. 304, +66.8 
Lincoln ____-_-- 21,860,030) 15,608,742) +40.1) 46.411.940  331652'839| +37.9 
Topeka_..__-.- 14,372,146) 13,181,948; +9.0, 32,584,312) 26.203.007 +24.4 
Cedar Rapids_| 11,125,560 8,469.434| +31.4) 23.055, 129, 18,164,942 +26.9 
Colorado Sp’gs.| 4,832,409 2,980, 611 +62.1 10,224,023) 6,388,284, +60.0 
Pueblo _.___-- 3,622,745) 2,670,525| +35.6 7 665 507 5,877,504, +30.4 
Fargo _.___--- 8,985,943! 8,675, 7611 +3.6 21,530,827, 20.990.557 +2.6 
Sioux Falis_.-.-| 13,898,993) 10,905,000| +27.5| 31,942,070' 24,161,391) +32.2 
Fremont._-_-_.-- 2,885,430) 2,253,033) +28.1 6,566,228 5.540.343; +18.5 
Waterloo ___-- 8,180,952) 5,910,052) +38.4 16,403,868 12.703.657 +29.1 
Helena _____-- 8,000,000 8,493,382) —5.8 17,516,963 19,220,855 —8.9 
Billings_____-- 5,322,805 4,261,074, +24.9! 10,439,315 9,442,926) +106 
Hastings __. _- 3,099, 399, 1,837,204) +68.7 6,645,358! 4,221,499) +57.4 
Aberdeen __-_-- 5,944,668! 4,705,487, +26.3/ 13,304,947) 10,345,383) +28.6 
ial 7" 921,060) 5,977,000! +30.9 16,541,840 13,679,000 +20.9 
Grand Forks._| 6,111 ,000, 4,345,000 +40.6' 13,315,000 10,842,000 +22.8 
Lawrence. . ._- 1,728,705} 1,450,014, +19.2 3,794,501) 3,193,957, +18.8 
Iowa City. __-_- 2, 856,418, 1,884,464, +51.6 5,572,641 3,930,226, +41.8 
Oskosh ._.___- 2,633,817| 1,944,267) +35.4 5,826,246 4,406,209! +32.2 
Kan.City,Kan.} 16,010,339! 2,340,441/+584.2) 20,494,089 6,707 562! + 205.5 
Lewistown._.-| 2.213.517 1.850.216) +19.6 4.181.561) 4,799,452) —12.9 
Great Falls... .- 6 A76145|Not include, d in totial 14,532,045 Not included in total 
Tot.oth.West 1900809398 1476081427 + 28.8 4,248, 179, 234 3,3 354. 296,394, +26.6 
| 
St. Louis___-- 371,260 ,960/567, 244,948) +18.2)1,449,698,9111,284,296,575 +12.9 
New Orleans... }270,169,709 215,296,592 +25.5| 622,865,658) 493,615,782) +-26.2 
Louisville. _-- 2,995,414) 82,835,184) —23.9| 142,766,176) 200,167,657) —28.7 
Houston ___._. 106. 187,204 57,680,811, +84.1) 240,971,034) 132,776,040 +81.5 
Galveston __-_-- 29,443,700) 16.130.586 +82.5 64,771,300) 43,383,252 +49.3 
Richmond - --.'250,737,040/192,440,601, +30.3) 581,512,126 426.677.714. +36.3 
Atlanta......- 256,670,217|194,217,012) +32.2, 620,538,708 463,493,045, +33.9 
Memphis _._-_- 117,736,324! 65.477.402| +79.8 279,874,569) 158,359,149 +76.7 
Savannah-___-. 40,947,927| 23/270 683, +76.0 98,489,754| 53,109.770 +85.5 
Nashville ____- 86,835,056) 57.461.970| +51.1 204,888,608) 130,216,336 +57.3 
Fort Worth_.-| 76,367,376) 72 078,348} +6.0 174,092,658 137,703,422 +26.4 
Norfolk. _...-- 43,325,060, 32,371,903) +33.8) 100,880,833) 79,761,692, +26.5 
Birmingham --} 72,657,005| 46,397,610) +56.6| 160,833,786 101.149.892 +59.0 
Augusta __.___- 17,040,409) 10,739,381) +58.7, 45,114,530! 25,251,644. +78.7 
Knoxville. ___- 12,544,718! 10.059.546, +24.7| 28'696.891| 21.487'371\ +33.5 
Little Rock--.} 50,553,978) 19,339,020|+161.4, 109,383,426 43,255,928 +152.9 
Jacksonville --.-| 48,220,822) 32,768,211; +47.2) 100,749,974, 68,868,469 +49.2 
Mobile _____-- 8.994.689) 6.148. 999, +46.3) 20,628,871; 14,014,890) +47.2 
Chattanooga _.| 30.288.957 19,118,639} +58.4, 67,227,574 45.115.557, +49.0 
Charleston - --.} 17,000,000} 12,764,783, +33.2) 42,498,838 29,349,003) +44.8 
Oklahoma -.-.| 50,891,664) 35,736,259. +42. 45 109,644,063) 77,061,553) +42.3 
I 30,112,923) 5,915.019'+409.1| 68,563,214; 14.467.243'4+373.9 
Columbia - _._- 14,534,407| 7,717,909) +88.3) 34,924,571; 17,292,722, 4+102.0 
Beaumont _..-| 6,417,9°3) 5.976.951| +7.4| 14,348,084) 12.420010 +15.5 
las 7,006,876) 37,289,123} —81.2} 15,878,01i1| 58,.520,765| —72.9 
Vicksburg ----- 1,707,049) 1,471,018! +16.0 4,401,666 3,759,950| +17.1 
Wilm’ton,N.C.| 4,277,736) 3,271,869) +30.8 9 396,352 7,769,849] +20.9 
Columbus, Ga_| 3,911,946) 2,849,281) +37.3) 8,223 286 6,467 ,973| +27.2 
Jackson __._-- 2,831,738] 2,570,679} +10.2 6,644,723 5,515,871! +20.5 
El Paso....-.-- 26,585 956) 20,612,465) +29.0| 55.792,968) 43,242,324) +36.0 
i eae 53,086,000) 36,021,856) +47.4| 104,523,013) 74,.817.716| +39.7 
Muskogee... -_- 17,429,304) 11,109,637| +56.9| 38,506,024) 23,891,265) +61.2 
Ee 164,048,145) 96,721,697) +69.6| 358,808,640) 216,647.577| +65.6 
Newport News.| 3,565,453) 3,689,193) —3.4 9.011.029 8,994,476, +0.2 
Montgomery ..| 8,277,000! 6,176,947) +34.0| 20,307,718) 13,771,952) +47.5 
Weems .....-. 10,355,977| 7,818,374] +32.4| 21,773,105) 16,410,670| +32.7 
Texarkana ___.| 3,318,518) 3,075,295) +7.9 7,167,601 6,832,571| +4.9 
Raleigh._____- 7,195,218] 3,332,224/4+116.0| 16,416,840 8,226,931) +99.6 
Shreveport____| 21,303,850) 10,664,608, +99.9| 46,822,671) 24,034,789) +94.8 
7 agra 13,145,000} 9.029.850| +45.6| 31.641,000| 20.438.346 +54.8 
Port Arthur_..| 1,651,098} 1,293,379| +27.7 3,400,852 2.777 ,388| +22.4 
Wichita Falls_-| 17,014,515| 12,168,267, +39.8| 42.160,691| 20.396.733|+ 106.7 
Y Tot. Southern|273%644902|2052254129| +83 016.189.239.74714,635.211.862| +335 























| Week ending February 28. 





























Clearitngs at— | Inc. or 
| 1920. 1919. Dee. | 1918. 1917. 
| $ | $ | % | $ | $ 

Kansas City.__-_- | 212,302,367) 186,964,498) +13.6, 213,924,719) 127,007,898 
Minneapolis... - | 37,745,354) 34,504,723) +9.4| 36,951,503) 29,496,555 
I ae | 55,908,004) 59,854,798! —6.6| 64,944,458 39,918,541 
Ss. 14,782,646) 17,674,854) er 3 a 17,361,330) 14,376,379 
Denver. ...-..-.- | 21,778,746) 20,064, 234, 4 23 625,592 14,768,060 
St. Joseph_...-_- | 16,812,074; 16,589,762) ti. 3 | 20,355,081, 18,026,794 
Des Moines-_-_--- | 13,541,150 13,546,150) —0.04| 13,584,350! 14,087,545 
Sioux City...-.-- | 10,195,000 9'430.5441 +8.1| 10.698.716. 7,532,149 
a ee | 5,874,390 3.973 548) 447.8] 3,568,468 4,265,838 
Wichita ........ | 10.938 ,547 7,941,365) +37.7) & 299 662 5.536.375 
Lincoln..------- | 5'910/019| —4'862'932| +21.6| 6,269,112! 5 /377,093 
Te. suennntl 3,131,782 2,414.546| +29.7| 3,052,945 3,800,000 
Cedar Rapids._.| 3,150,737) 2,223,513) +41.7' 2,703,547 4.073.030 
Colorado Springs.| 900 ,000 500,000| +80.0 325,000 349 848 
ican ty hn te 957 ,408 572,124) +32.4 679,858 589 ,487 
I | 2.194.046 1,820.636| +20.5 1,565,814: 1,375,856 
Fremont...-..-- | 706,258 526,562) +34.1 1,030,729 830,510 
Waterloo ......- 2,264,611 1,288,597| +75.7 2,129 265) 2,740,816 
ee 1,400 000) 1,589,297; —11.9| 1,550,649 1,720,032 
Billings....-.--- | 1,184,655} 1,055,035) +7.5| 944'794 913.391 
Hastings. ..._._- | 883,510) 409 ,086| + 116.0 950, 000. 897,415 
Aberdeen ..._--- | 1,292 679) 1,035,514) +24.8 826 569) 604,843 

Tot. oth. West. 423,803,983) 389,142,152; +8.9| 435,342,161 298,289,455 
Re eee | 161,431,651) 143,960,462) +12.1] 156,329,949) 132,612,960 
New Orleans...._| 58,400.337! 55,735,189) +4.8} 59,884,110; 30,640,336 
Louisville-....-- | 12,162,444) 21,505,427) —43.4| 30,704,217; 21,720,287 
Houston... --- 24,948,042} 13,254,606) +88.2 13,458,913 13,500,000 
Galveston_.-.--- | 7,016,400) 3,800,000; + 84.6 4,300,000) 4,161,825 
Richmond --.-.--- | 65,987,291) 47,218,019) +18.6 37,720,180 23,740,832 
oo aa | 58,567,316) 48,972,673) +19.6| 48,415,137 23,373,575 
Memphis __.__-- | 26,109,015 18,769,172) +39.0 15,378,389 9 926,592 
Savannah_______| 9,226 O89 6,358,319| +45.1 9,030,580) 5,913,323 
Nashville -.....- | 20,063,693! 16,676,132; +20.3) 15,496,963) 10,329,675 
Fort Worth-____- | 19,445,931 9 ,534,855/ + 103.9 14.500.427; 11,319,570 
Sn | 9,615,120 6,752, 735 +42.4 6 ,931,972' 5,706,701 
Birmingham _...} 18,098,701 14,226,219' +27.2 4,507,755! 43,7007 ,78 
Augusta _..-..-_- | 3,819,682) 2,543,677; +50.2 4,883,444: 1,585,841 
Knoxville. _..__- 2 327 0: 39) 2.213.310} +5.1 2.827.149) 2,847,813 
Little Rock____- 11,380,655. 4,401,649) +158.5 5,532,335) 3,017,442 
Jacksonville ____- 12.189.620| 8,699,977) +40.1 4,382,786) 4,300,092 
Mobile _...--.--- 2,167,617) 1,678,451) +29.1 1,550,000) 1,500,000 
©’ attanooga ___- 7,049,299) 4,360,740| +61.7 3,958,198) 3,176,568 
Charleston. ..._. 3,500,000) 2,500,000! +40.0 2,980,894 2 453 ,203 
Oklahoma _..-.-- 11,471,880) 8,180,091) +40.2 8,383,614) 6,011,468 
BEGGOS cc ccesson 11,045,604) 2'225.000| +396.4 1,925 000) 1,445,758 
re “tenes 1.600.000: 9,933,058! —83.9 5 500,000) ,000 ,000 
Vicksburg. ..___- 284,471) 371,637| —23.5 "379,379 | 209,728 
Jackson ...._-.-- 581,222) 664,516) —12.5 511,419) 467 ,378 
, =eqneeu 10.777 Bae 8,358,022) +28.9 7.940.673) 6,495,339 
Muskagee...._-_- 3,962,678 i "410. 725, +64.4 Bg Ein 1,542,658 
a $2,000,000; 20,000 000) + + 60.0 15,000 000 10,999,455 
Snreveport_._.-- 5,016 229] 2,681,773) +87.1 2 634,603) 1,550,000 

Total Southern| 600,245.555! 488,086,454! 493.0 487 325.685) 349 255,499 











Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of February 1920 show an increase 
over the same month of 1919 of 39.9%, and for the two 
months since Jan. 1, the gain reaches 38.2%. 


























| February. Two Months. 
Clearings at— | 

| ) | Inc. or Inc. or 

| 1920. 1919. | Dee. 1920. 1919. | Dec. 

| —_—— 

Canada— | 2 bs % $ $ | &% 
Montreal -..-- 538, 611, sail 360,083, 689 + 49.6)1,152,638,460] 788,622,687\+ 46.2 
> 390,838, 269) 276,222,922)'+ 41.5) 838,812,506] 589,879,899\+ 42.2 
Winnipeg. - 168, 615,962:130,362,229 + 29. 375,579 693} 310,454,389|'+ 21.0 
Vancouver. _ _| 62,489,007 51,550,193'+ 21.2) 127,187,854 97 ,300,224'+ 30.7 
Ottawa. . ....- 34,031,750 25,773,506\+ 32.0 75,002,898 55,781,145|+ 34.6 
Cy .cccce 30,013,104 19,002,823'+ 53.1 67 651,505 44,384,967) + 52.4 
Edmonton __.-.| 19,500,000 13,028,813\+ 43.9) 43,988,025, 28,991,659'+ 51.7 
Victoria ...... | 11,160,924) 7,844,282'+ 42.3 22,770,226 16,849,174'+ 35.1 
Hamilton . ...) 24,675,066) 19,024,626\+ 29.7 53 843 465! 41,346,083|+ 30.2 
Quebec . _._-- | 24,950,565. 17,807,808) + 40.2 52,409, 674) 38,748,551/+ 35.3 
Regina ..___.-| 13,912,975) 11,383,839\/+ 22.2 32,042,094 25,673,322\+ 24.8 
Halifax _. _____!} 16,013,622; 17,283,981|\— i. 37,502,481 37 338 ,902'+ 0.4 
St. John _. ____| 11,727,802) 10,080,552 + 16.3. 26 664.969) 25,913,454'+ 21.7 
Saskatoon __- 7,281,663 5,786,446) + 25.5) 16,054,975, 13,467,250\+ 19.2 
London... __- 12,774,846 10,628,108'\+ 20.2} 28,752,857; 22,982,856'+ 25.1 
Moose Jaw. .~.| 5,627,371) 5,360,682) + 4.8) oa 12,438,910'+ 2.0 
Lethbridge . _- 2,787,419 2,403,362) + 16.0) 126,072 5,612, 481) + 92 
Fort William__| 3,528,317) 2,353,941'+ 504M 7,510 905} 5,458,506'+ 37.6 
Brandon . ...-| 2,497,698, 1,856,467\/+ 34.5) 5,627, 137; 4,403,524\+ 27.8 
Brantford - - - - - | 4,774,589| 3,554,985) + 34.3) 10,461,741 7,789, 531/+ 34.3 
New Westm’ter' 2,418,964; 1,984,505 + 21.9) 4.970.249 4,124,670'+ 20.5 
Medicine Hat -| 1,632,528 1,290,848 + 26.5) 3,874,424 3 004,861) + 29.0 
Peterborough .; 3,177,888 2,486,985 + 27.8) 7,040,104 5 847 808) + 20.5 
Sherbrooke -.-| 3,873,413) 3,282,532,+ 18.0) 8,859,313) é 883 879) Hi 28.7 
Kitchener. -- - | 4,002,016 2,842,089 + 40.8 9 094 896 5 .806,.432'+ 56.6 
Windsor . ___.| 10,238,521) 4,663,924 +119.5 21,058,018 10'031 202) +109.9 
Princé Albert | 1,709,674 1,276,928'+ 33. i 3,799 703] 2 753 064) + 38.0 
Total 14128752 18 10098: INAS’ + 37. 93 05? 012 5152. 207. RRO 420) + 32.2 








The clearings for the week ending Feb. 26, in comparison 
with the same week of 1919, show an increase in the aggregate 
of 50.4%. 



































Week ending February 26. 
Clearings at— — 
Inc. or 
1920. 1919. Dec. 1918. 1917. 

A ee 131,772,654) 82,259,174|+ 60.2) 70,490,008) 69,551,768 
CN a 94,406,052} 59,817,589|+ 57.8!) 56,959,240 49,899,798 
Ee 37,187,925) 30,323,142|+ 22.6) 38,272,429) 29,602,483 
SG Eee 16,734,718) 10,037,847|+ 66.7) 8,219,529) 6,697,975 
te 7,034,975| 6,223,765|+ 13.3) 4,779,685) 4,844,694 
TE Aa AES 7,069,481) 4,190,355|+ 68.7) 3,601,942) 4,051,673 
I Se ae 3,750,076, 4,256,613)|— 11.9) 3,067,547) 2,318,848 
RET ae ae 5,965,841 4 322 6541+ 38.0 4 359,929 4,440,193 
i Se a 2,791,244; 2,198,316|+ 27.0) 1,876,139) 1,693,458 
ARRAN tee sepa 2,883,673) 2,306,113)+ 15.0) 1,641,930) 1,922,868 
RE aE lta ha to Ec 7 640 336 4,474,147\|+ 70.8 5 673,169 4,490,828 
ER ae 2,813,625; 1,614,028|/+ 74.3) 1,512,562) 1,471,372 
TRRNSMOOR .. cccccccccd! 5,130,499; 2,943,996|+ 74.3) 2,740,271) 2,246,746 
id llc ee | 8,112,007; 2,576,341\/+ 20.8) 2,605,930) 2,155,606 
ESR Pinsent 590 537 436,753\+ 35.5 442,766, 399 975 
RT ees ae 626,849 526,684'+ 19.0 478,860 485 ,607 
RE SGT gS GS 1,771,942} 1,320,165|+ 34.2; 1,448,210) 1,222,152 
ES 1,145,450 810,876\'+ 41.3 856 ,357| 698,808 
Moosejaw ........-.-.--- 1,325,040; 1,212,877|+ 9.3] 1,001,242 798,519 
Fort William .......--- 708,145 484,054'+ 46.3 584,794 495,123 
New Westminster ____._. 634,198 395,585\|+ 60.3 367 ,741 251,244 
Medicine Hat . ...-.-..-.- 372,068 302 ,827|+ 22.9 461,729 478,840 
Peterborough _._._.._--- 781,250 563 ,695|+ 38.7 563,492) 486,580 
Bheresookes ...ccccccce< 987 ,857 800,823}+ 23.4 613,860. 694 ,592 
ial RN 935,690 621,913\|+ 60.5 502,508) 563 ,393 
| aa Sa 2,275,134| 1,108,548}+105.1) -.._____- ae seme 
Prmmese Albert .ccccecces 456,988 292 ,082\|+ 56.5 204 ,677| beditie’nee 

Total Canada 340 904.254 + 50.4 213.326.546 191,783,143 





226 620.962 
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STOCK OF MONEY IN TI THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~—Stock of Money Feb. 1 '20—- ——Money in Circulation— 
in U.S. aHeldinTreas. Feb. 11920. Feb. 1 1919. 
bs $ $ 





Gold coin (including bullion 
in Treasury) 2 


b961,329,559 
Gold certificates 


407 ,609,810 

88 ,670 ,337 
137 ,343 ,827 
227 ,520 ,929 


939,281,718 
624 ,900 ,575 
87,479,957 
233,185,955 
233 ,945,697 
1,693 ,525 1,784,915 
320,727,328 335,165,841 
2,844,890,405 2,443 ,956,123 


Subsidiary silver 

Treasury notes of 1890___. 

United States notes_______ 346,681,016 
Federal Reserve notes. ___c3,125,885,275 
Federal Reserve bank notes 258,182,800 56,959,135 201,223,665 135,392,814 
National bank notes 733.108.1990 78,031,376 655.076.814 673,167.434 


(ee ee 7,.744,769,263 625,142,749 5,846,086,199 5,726,261,029 

Population of continental United States estimated at 106,735,000 (d). Circula- 
tion per capita, $54 77. 

a This statement of money held in the Treasury as assets of the Government 
does not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States 
amounting to $520,249,889 32. 

b Includes $446,807 ,008 10 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

d Revised figures. 

Note.—On Feb. 1 1920 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $796,438.360 gold coin and bullion, $231,748,280 
gold certificates and $245,353,.675 Federal Reserve notes, a total of $1,273,540,315, 
against $1,395.536.055 on Feb. 1 1919. 


25,953,688 
35,641,195 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. Per cent. 
20 Pheips-Dodge Corp.__.___.-- 230 6 Mechanics Bank of Bklyn., 
5 Natl. Sugar Mef. of N. J__-- 140 $50 each 
7 Bank of America 1,200 Dunn Petrol. Corp., $1 each 
$1.80-$2.05 per sh. 
1,000 Alpers Chemical, $1 each... -.$11 lot 
11.9 Corn Exchange Bank 440 
100 Steel & Tube, pref 
40 East. Pennsylv. Rys., pf.$7 per sh. 
120 East. Pennsylv.Rys.,com.$1 per sh 
Bonds. Per cent. 
15 U.S. Shipbuilding, com__-- $5,000 Texas & Okla. RH. Ist 5s, 
10 Empire Portl. Cement, pref_ } 0 aera 16% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks $ per sh.| Shares. Stocks. $ per sh. 
12 rights 4th-Atlantic Nat. Bk... 25 80 Atl. Coast Co., $10 each___.113\% 
15 National Shawmut Bank 173 rights Quincy Mkt. C.8. & 

1 Dwight Mfg., $500 canine * [eee 13 %-13 \% 

11 West Point M fg 22 rights Edison El. Ill. of Brock. 3lc. 
65 rights Great Falls Mfzg_- 17 34-18 9 Hood Rubber, pref 101% 
15 Lyman Mills 20 22 Pittsfield Electric 
10 Merrimack Mfgz., pref Bonds. 

1,500 New England Power, pref___100 $2,000 New Scollay Bldg. Trust Ist 
17 Springfield F. & M. Ins_.--_- 265 4%s, 1934 90 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 
1,500 New England Power, pref. -- 100 60 Herschell Spillman, pf., $50 ea.45 
5 Massachusetts Co on Mills_15 5 Puget Sound Trac., L. & P., 
10 Nashua Mfg., common_-_-_-_-_- 251 pref., unstamped RP Ee 50 
§6§U.8. W orsted, Is pref_- 3 Ply mouth Cordage 
2 U.S. Worsted, 2d pref 1 Booth Mfg., pref 1 5 
5 Sullivan Machinery 2 New Bedford Cot. Mills, pref. 95 
7 Walter Baker, Ltd 44 rights Great Falls Mfg 17% 
26 rights Edis. El. Il. of Brock - 100 New England Fuel Oil____-- 50 


By Messrs. Barnes & Lotlaad Philadelphia: 


Shares. Stccks. $ per sh.| Shares. Stocks. $ per sh. 
1 Fourth Street National Bank__320 1% rights to subscribe Ins. Co. of 
65 Peoples Trust, $50 each 45 North America at $20__$13 lot 
144 rights to subscribe Ins. Co. of 15 Mechanics Insur., $25 each... 52% 
North America at $20__.._.7%-8 81 Phila. Life Insur., $10 each__ 10 
20 Quaker City National Bank._125 4 Nor. Liberties Gas, $25 each. 34% 
10 Northern Trust........_-_--! 501 8 Phila. Bourse, com., $50 each 6%- ~7 
10 Commercial Trust 17 Phila. City Pass. Ry 
5 Penn. Col. for Ins., 2 Germantown Pass. Ry & 
30 Phila. Co. for Guar. treaty 13 Drovers & Merch. Nat. Bank 60 
12 Aldine Trust 
12 Logan Trust 
2 Commonwealth T. I. & T_- 
3 Fire Assn. of Phila., $50 each “330 


100 Golden King Mg., Louisv. 


18 Wolden King Mg., pref., $10 
each 

20 Southern Malieable Iron__- - 

15 U.8. Shipbuilding, pref 











580-581 
.130 
30 





Bonds. Per sent. 
$5,000 United Gas & Elec. coll. 6s, 
ee Free ee ee 56% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


Capital. 
ty organization of national banks: 
Correspondent, N. H. Th 
The American National Bank of ‘Lewiston, Idaho 
Correspondent, F. 8. Randall, Lewiston, Idaho. 
The National Bank of Frankfort, 
Correspondent, James Kenned: Frankfort, Bans. 
The Farmers National Bank of itchcock, 
Correspondent, George Klien, Hitchcock, Oiia. 
The National Bank of Comanche, Ok! 
Correspondent, C. 8. Comanche. Okla. 
The First 3 National Bank of Peeaee Okla 
Correspondent, C. Sera 
The First National Bank of Volant, Pa 
Correspondent, ; Graham, Volant, Pa. 
The Union N ~ tte Bank of Huron, 's. D 
Correspondent, A. 
The Citizens National Bank of Strawn, Tex 
Correspondent, John H. Bennett, Strawn, Tex. 
The First National Bank of Pickton, 
Correspondent, . Payne, Pickton, Tex 
(To succeed the Farmers & Merchants Bank of Pickton.) 
For conversion of State banks: 
The First National Bank of La Habra, Cal 
Conversion of the First Bank of La Habra. 
Correspondent, James H. Walker, La Habra, Cal. 
The First t National Bank of Calhan, Colo 
Conversion of the Farmers State & Savings Bank of Calhan. 
Correspondent, The Farmers State & Savings Bank of Calhan. 
The Ex e National Bank of Clyde, Kans 
Conversion of the State Exc e Bank of Cree. 
Correspondent, C. L. Potter, Clyde, 
The Farmers National Bank of Leonard, N.D 
Conversion of the Farmers Bank of Leonard, N. D. 
Correspondent, Jonn W. Goodman, Leonard, N. D. 
The First National Bank of Rockford, Ohio 
Conversion of the Farmers Savin Bank of Rockford. 
Correspondent, Farmers Savings Bank, Rockford, Ohio. 











CHARTERS ISSUED. 


Original organizations: 

The a, kh, N —— Bank of Amarillo, Tex 

en H. Pritchard; Cashier, . H. Reynolds. 

The CGitinens LR 2. Bank of Eastland, Tex 

ident, P. S. Wolfe; Cashier, C. L. 

The First National Bank of Bingham Canyon, Utah 
President, Geo. E. Chand ler’; Cashier, Eugene Chandler. 

The First National Bank of Ri 
President, W. A. Stockard; Cashier, C. L. Gregory. 

Conversion of State banks: 

The Farmers & Merchants National Bank of Ivanhoe, Minn... 
Conversion of the Lincoln County State Bank of Ivanhoe. 
President. H. J. Tillemans; Cashier, F. R. Kluczny 

The Tradesmens National Bank of Oklahoma City, aT 
Conversion of the Tradesmens State pone of Oklahoma City. 
President, Frank J. Wikoff; Cashier, ©. P. Vance. 





25,000 
7 


— 
250,000 





INCREASES OF CAPITAL. 


Amount.¥ 
ae cid National Bank of Wytheville, Va. From $50,000 


oad 
$50,000 
25,000 
25,000 
80,000 
50,000 


25,000 
100,000 


75,000 
50,000 
a 
75,000 
50,000 
50,000 
15,000 
a 
5,000 
Fane 
eis 
100,000 
50,000 
25,000 
25,000 
26,0 000 
200 000 
to o500. 000 200 ,000 


The 
Te First National Bank of Elgin, Neb. From $25,000 to — 
e t ationa oO om 
$50,000 25,000 


$ 
The St. Matthews National Bank, St. Matthews, S.C. Frdm 
Tae i :000 to $160, 


From $100, ry to ose 00VU 
Tie Piet National Bank of Rocky Mount, N. C. m $50,- 
i a National Bank of Madison, N. J. 


500 ,000 
The Arey. National Bank of Maryville, Tenn. 
Oo 
The Lawrenceburg National Bank, Lawrenceburg, Ky. 
$100,000 to $125.000 
The First National Bank of Hartley, Iowa. 


5 ean National Bank of Alcester, S. D. 
From $25, 000 to 
The Ci. tens Notiaet Bonk: of Gastonia, N.C. From $100,000 





VOLUNTARY LIQUIDATION. 


The First National Bank of White Plains, N. Y 
Consolidated with County Trust Co. or nde Plains. 
The San Miguel National Bank of Las Vegas, N. Mex 
Business taken over by the First National Bank of Las vom 
The Merchants National Bank of the City of New York 
mee Agents, President and directors of the Bank of the odeukadinm 


Succeeded 2 the Merchants Bank of the City of New York. 

The Pioneer National eg of Ritzville, Wash 
Liquidating Agent, H. Greene. Assets taken over by the 

First N National hoe of Ritzville. 

The State National Bank of Cordell, Okla 
a nomee by I Committee, I. H. Hull, 
Succeeded 

The Central 


30,000 
F. Taylor, and J. A. Taylor. 
oa, Oklahoma State Bank of Cordell. 
ational _ of Tahlequah, Okla 
a owe oe I Agent, E. C. McMichael. 


Succeeded by the RSE National Bank of Tahlequah. 





$3,330,000 
CHARTERS RE-EXTENDED. 


The City National Bank of Clinton, Iowa. Charter re-extended until 
close of business on March 5 1940. 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 











When 
Payable 


Books Closed. 
Days Inclusive. 


Per 


Name of Company. Cent. 





Railroads (Steam). 

Boston & Maine, preferred___.--.-- ey Mar. 10 
Canadian Pacific, common (quar.)_...-.- 2% |iApr. 1 
tDelaware & Hudson Co. (quar.)...-.-- | 2% |Mar. 20 
Erie & Pittsburgh (quar.).....-..------ 87 K%e.| Mar. 10 
Fonda Johnstown & Gloversv., pref. (qu.) - 1% |Mar. 15 
Keokuk & Des Moines, preferred 2 Mar. 10 
tLehigh Valley, common (quar .)...--.---- *87\4clApril 3 
rr ce keene 5iApril 3 
Lackawanna RR. of N. J. (quar.)..--.--- April 1 
Newark & Bloomfield April 1 
N.Y. Lackawanna & Western (quar.) ..-- April 1 
Norfolk & Western, common (quar.).-. Mar. 19 
Northern Pactsie UG .) -cccccccesccece May 1 
Reading Company, first pref. ( quar. “ent Mar. 11 
Reading Company, 2d pref. (quar.)-_-.-- April & 
St. Joseph South Bend & Sou., common... Mar. 15 
Common (extra) Mar. 15 
Preferred Mar. 15 
Southern Pacific Co. (quar.)....-.-.---- April 1 
Union Pacific, common (quar.)....-.--- April 1 
Preferred April 1 
Warren RR April 15 


Mar. 1 
Mar. 1a 
Feb.t26a 
Feb. 28 
Mar. 10a 
reb. 25a 
Mar. 13 
Mar. 13 
Mar. 8a 
Mar. 24a 
Mar. 13a 


*Holders of rec. 
Holders of reo. 
Holders ot rec. 
Holders o1 rec. 
Holders of rec. 
Holders of rer 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders »i ceo 
Mar.20 to 
Holders of ree. 
Holders of rec. 
Mar.11 to 
Mar.11 to 
Mar.11 to 
Holders of rec. 
Mar.14 to 
Mar.14 to 
Holders of rec. April 5a 

Street and Electric Railways. 

Arkansas Valley My., L. & P., pref. (qu.) 

Brazilian Trac., Light & Pow., pref. (qu.) 

Frankford & Southwark Pass. Ry. (qu.) 

Galveston-Houston Elec. Co., pref._..-.---- 

Montreal Tramways (quar.)........---- 

Ottawa Traction (quar.)......-.-.------- 

Philadelphia Tractton 

Second & Third Sts. Pass., Phila. (quar.) 

Springfteld Ry. & Light, pref. (quar.)..-..- 

Tri-City Ry. & Light, pref. (quar.)...-.-- 

United Light & Railways, pref. (quar.)-- 

West End Street Ry., Boston, com 

West Penn Railways, pref. (quar.).... 


Feb. 28 
Mar. 15 
Mar. la 
Mar. 5a 
Mar. 22 
Mar. 15 
Mar. 10 
Mar. la 
Mar. 15a 
Mar. 20 
Mar. 15a 


Mar. 1 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Mar.23 to 
Holders of ree. 


Mar. 15 
Apr. 1 
Apr. 1 
Mar. 15 
Mar. 30 
Apr. 
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Per When Books Closed. Per When Books Close4 
Name of Company. Cent. | Payable. Days Inclusive. Name 7f Company. Cent. Payable Days Inciustre 
Banks. Miscellaneous (Conit/ued) 
Commerce, National Bank of (quar.) 2% jApril 1) Holders of rec. Mar. 20a | Dominion tron & Steel, pref. (qu: MP Joase 1% jApril 1} Holders of rec. Mar. 14 
Trust Companies. Dominion Oil (monthly)......-..--.---- *louc |Apr. 1}*Holders of rec. Mar. 15 
Guaranty (quar.)______.. : oe 5 Mar. 31} Holders of ree. Mar. 19 Dominion Steel Corn. (quar ee et 1% {April | Holders of rec. Mar. 15 
Mercanitie (quar.) (No. 1) ‘ *2 Apr. 1|*Holders of rec. Mar. 15 Dominion Textile Com. (quar.)....--- 2 Apr. 1] Holders of rec. Mar. 15 
Draper yoy” A Apr. 1]*Holiers of rec. Mar. 6 
Miscellaneous duPont (E.1.) de Nem. & Co., com. (qu.) 4% iMar.15 Holders of rec. Feb. 28 
Advance-Rumely, pref. (quar.) - *1'%4 {April 1]*Holders of rec. Mar. 15 Debenture stock (quar.)......------ 1% |Apr. 26, Holders of ree Apr. 10 
Ajax Rubber (quar.)--- dosoeanek Gi 50 Mar. 15| Holders of rec. Mar. 10a | duPont (E.I.) de Nem. Pow.,com. (qu.) *1% iMay 1ji*tHtolders of rec. Apr. 20 
AllisChaimers Mf¢., pres. (quar 1% jiApr. 15| Holders of rec. Mar. 3la SS)... ee 154 |Muy 1)|*Holders of ree. Apr. 20 
Amalgamated Leather Cos., Inc., com. (qu) $1 April 1| Holders of rec. Mar. 20 Durham Hosiery Milis,com A & B(qu.) 1% jApril '| Holders of rec. Muar 20a 
Peeves CONG .).. cccccencce; 1% |jApril 1) Holders of rec. Mar. 20 Common A & B (extra)......-.--.-- \% {April 1] Holders of rec Mar 20a 
American Bank Note, pref. (quar.) ..| *1% {April 1|*Holders of rec. Mar. 15a Eastern Steamship, pref. (quar.) (No. 1)] *18 Mar. 31) *Holders of rec. Mar. 19 
American Beet Sugar, pref. (quar.)..-.| 1% |Apr. 1| Holders of ree. Mar. 13a | Eastern Steel,com. (qu.) (in L. 4 bonds); 42% |Apr. 15| Holders of ree. Apr. I 
Amer. Bosch Magneto (quar.). ...-..-.-- 2% |{Apr. 1); Holders of rec. Mar. lia First and second preferred (quar.)...| 1% |Mar. 15) Holders of rec. Mar. 1 
American Can, preferred (quar.)....--. 1% |Apr. 1| Holders of rec. Mar. 17a | Eastman Kodak, common (quar.)....-- 2% ;April 1] Holders of rec. Feb. 2 
Amer. Car & Foundry, com. (quar.) 3 April 1} Holders of rec. Mar. l5a ea 7% {April 1) Holders of rec. Feb. 28a 
Preferred (quar.).....- 1% jApril 1| Holders of rec. Mar. ld5a lS ee 1% {April !| Holders of rec. Feb. 28¢ 
American Chicle, pre ferre d (quar. ). sgn 1% |Apr. 1} Holders o frec. Mar. 20 Eisenlobr (Otto) & Bros., pref. (quar.)-- 1% |April 1] Holders of rec. Mar. 2Ua 
American Cigar, pref. (quar.)-.---- *1% |jApril 1)*Holders of rec. Mar. 15a | Electric Storage Battery, com. & pref. (qu.) 2% {Apr lj Holders of rec. Mar. 15 
American Express (quar.)..-.-.-.----- $1.50 |April 1| Holders of rec. Feb. = Elk Horn Coal Corp., preferred (quar.) 75¢e |Mar.1¢!| Holders of rec. Mar. la 
Amer. Fork & Hoe, com. (quar.) -.. 1% |jMar.15| Holders of rec. Mar. Erie Lighting, preferred (quar.)_._...---.- 134 1Apr. 1] Holders of rec. Mar. 15 
American Hide & Leather, pref. (quar. ) 1% jApr. 1) Holders of rec. Mar. 134 Fairba ks, Morse & Co., rewcom.(No.1)| $1.25|Mar. 30] Holders of rec. Mar. 15 
Amer, International Corp.com.&pf.(au.) 1% |Mar. 31} Holders of rec. Mar. l6a | Famous Players—Lasky Corp., com. (quar.)|*$2 Apr. 1|*Holders of rec. Mar. 16 
American Locemotive, common (quar.) 1% |Mar. 31} Holders of rec. Mar. 12a | Fastfeed Drill & Tool Corp., pref. (quar.) - 2 Mar. 1] Feb. 28 to Feb. 29 
Ts Se dccocuseneesestoun es 1% |Mar. 31] Holders of rec. Mar. 12a | Federal Mining & Smelting, pref. (quar.) 4% 'Mar.15| Holders of rec. Feb. 24a 
Amer. Manufacturing, common (quar.).| *14% |Mar. 31|*Holders of rec. Mar. 15 Fisk Rubber, common (quar.)_...----- *75c |Apr. 1|*Holders of rec. Mar. 15 
a I ee oe wm air *5 Mar. 31|*Holders of rec. Mar. 15 Galena-Signal, old and new (quar.)____.} *2 Mar. 31] *Holders of rec. Feb. 28 
Breessee QOURT.) .cwcaseccconcoccee *1% |Mar. 31|*Holders of rec. Mar. 15 General Chemi~al. pref. (quar.)......-- 1% {April 1} Holders of rec. Mar. 1&a 
Amer. Public Service, pref. (quar.) ; 1% April 1} Holders of rec. Mar. 15 General Cigar, debenture pref. (quar.).| 1% |Apr. 1] Holders of rec. Mar. 24a 
American Radiator, common (quar.).- 3 Mar.31l]| Mar.22 to Mar. 31 Ge eral Electric (quar.)......-.-------. *9 Apr. 15|*Hol’‘ers of rec. Mar. 20 
Common (extra) .........-.------- 4 Mar.3]} Mar.22 to Mar. 31 General Tire & Rubber, pref. (quar. Rai 1% jApril 1} Holders of rec. Mar. 20 
Amer. Smelters Securities, pref. A (qu.)..| *1% |April 1]*Mar. 13 to Mar. 21 Globe Soap, common (quar.)_.._-..----- 1% 'Mar.15| Mar. 2 to Mar. 15 
Preferred B (quar.)_...-.-- *1'4 {April 1)*Mar. 13 to Mar. 21 ERE ee ee 4 jMar.15} Mar. 2 to Mar. 15 
Smelting & Refg., com. (quar) ] Mar. 15] Feb. 28 to Mar. 7 First and second preferre “ed (QNGT.) coe 1% {Mar.15! Mar. 2 to Mar.15 
American Snuff, com. (quar. odes etas 3 April 1] Holders of rec. Mar. 12a Spectal preferred (quar.).......-.----- 1% iMar.15| Mar. 32 to Mar. 15 
Preferred (quar.) ~~. Kame 1+, j|April 1! Holders of rec. Mar. 12a Special preferred (eztra).....-...---- % |Mar.th5| Mar. 2 to Mar. 15 
Amer. Steel Foundries, com. (quar.) . *75C.jApr. 15|*Holders of rec. Apr. 1 Goodrich (B. F.) Co., common (quar.)__| 1% |May 15| Holders of rec. May 5a 
Preferred (quar.) . *1% |Mar. 31|*Holders of rec. Mar. 15 0 OD Rr eee 1% |April 1} Holders of rec. Mar. 22a 
Amer. Stores, lst & 2d pref. (quar.)..-.- 1% {April 1, Mar.21 to Apr. 1 ll A ee ee 1% iJuly 1! Holders of rec. June 216 
American Sugar, common (quar.)...--- 1% |Apr. 2| Holders of rec. Mar. 1a | Grasselli Chemical, common (quar.) ‘ 1% {Mar. 31) Holders of rec. Mar. 15 
DD A) .os.seseseasovnbenes % |Apr. 2| Holders of rec. Mar. la Common ee Lee ed SL) l% iMar. 31{ Holders of rec. Mar. 15 
Dee (EE )tccacccevencvece: 1% |Apr. 2) Holders of rec. Mar. la ee eimbnn 1% |Mar. 31] Holders of rec. Mar. 15 
Amer. Telephone & Telegraph (quar.)-_. 4 AD 15] Mar.20 to Mar. 30 Great Northern Paper... ....----------<.- *114 iMar. 2] *Holders of rec. Feb. 21 
American Thermos Bottle $6 Apr. 15] Holders of rec. Apr. 5 0 PL gee ees oe ee *3 Mar. 21*Wolders of rec. Feb. 21 
American Tobacco, preferred (quar.) 1% |Apr. 1) Feb. 15 to Mar. 15 Gulf States Steel, first pre ‘erred (quar.)_, *1*%otApr. 1|*Holders of rec. Mar. 15 
American Wholesale Corp., pref. (quar.) *1% {April 1/*Holders of rec. Mar. 15 Second preferred (quar.)._.........-- *1% jApr. 1;*Holders of rec. Mar. 15 
American Woolen, com. & pref. (quar.) 1% |April15| Mar.19 to Apri! 1 Harbison-Walker Refrac., pref. (quar.)- 1% |Apr. 20; Holders of rec. Apr. 10 
A. T. Securities (quar.).------ *$1 25 Mar. 15|* Holders of rec. Mar. 5 Hart, Schaffner & Marr, pref. (quar.) ~~ *1%4 |Mar. 41]*Holders of rec. Mar. 20 
Arizona Silver (monthly) 3c. |Mar. 15} Holders of res. Mar. 1 Haskell & Barker Car (quar.)_....--..- $1 Apr. 1} Holders of rec. Mar. 15a 
Armour & Co., preferred (quar.) *1% {April 1|*Holders of ree. Mar. 15 Helme (Geo. W.) Co., common (quar.) —- 2% |{Apr. 1] Holders of rec. Mar. 15 
Associated Oil (quar.). _-- a - April 15|*Holders of rec. Mar. 26 Preferred (quar.)__- . ‘= 1%, jApr. 1] Holders of rec. Mar. 13 
Atlan. Gulf & W.1. SS. Lines, pf. qu.) --|*1%p\April 1})*Ho'ders of ree. Mar. 10 Hercules Powder, common (quar. ) 2 Mar.25] Mar.16 to Mar. 25 
Atlantic Refining, common (quar.)_.--.- 5 Mar. 15; Holders of rec. Feb. 21a Common (ertra) 2 Mar.25] Mar.16 to Mar. 25 
Atlas Powder, common (quar.)......-.- 3 Mar. 10) Feb. 29 to Mar. 9 Hillcrest Collieries, common (quar. p 1% {tApr. 15] Holders of rec. Mar. 31 
Autosals Corporation, pref. (quar.) 75¢. |Mar. 31) Holders of rec. Mar. 15 Preferred oor. : 1% jApr. 1°] Holders of rec. Mar. 51 
Barnsdall Corporation (quar.)__. *62! April 1*|*Holders of rec. Mar. 31 Hupp Motor Car, preferre red (quar. ers 1% {Apr. 1] Holders of rec. Mar. 20 
Barrett Company, common (quar .) *2 Apr 1}*Holders of rec. Mar. 15 Independent Brewing, Pittsb, com. (q'1. *50c.|Mar. 1°|}*Holders of rec. Feb. 27 
Preferred (quar.). *1% jApr. 15|)*Holters of rec. Mar. 22 Indian Refining, common (quar.) at *3 Mar. 1/|*Holders of rec. Mar. 9% 
Beaver Board Cos., com. (quar. as *$1 Apr. 11*Holders of rec. Mar. 15 Preferred (quar.\_. a i tale eae? *144 |Mar. 1/|*™oledrs of rec. Mar. 9% 
Preferred (quar.) . _...] *1% {Apr. 11*Hol‘ters of ree. Mar. 15 -———¥ Steamship (quar. ). ey ov 2 April 1] Holders of rec. Mar. 20 
Belding Paul Corticelli, Ltd., pret. _.- 3% |Mar. 15| Holders of rec. Mar. 1 Regt moe tigeenetgiat aaa 2 April 1| Holders of rec. Mar. 20 
Bethlehem Steel, com. A & B (quar.)..) 1% |Apr. 1) Holders of rec. Mar. 16a Internet. Motor Truck, ist & 2d pref..| 3% |Mar. 15) Holders of rec. feb. 250 
ht per cent preferred (quar.)....| 2 Apr. 1| Holders of rec. Mar. 16a | International Salt (quar.)________----- 1% j|Apr. 1] Holders of rec. Mar. 15a 
Seven per cent preferred (quar.)-.... 1% |Apr. 1) Holders of rec. Mar. 16a | Internationa! Silver. eveferre d (quar. = 13% |Apr. 1] Feb. 25 to Mar. 1 
Booth Fisheries, pref. (quar.).._.......-.| *1% |April 1]*Holders of rec. Mar. 13 Jordan Motor, common (quar.).__.----- $2 Mar. 31] Holders of rec. Mar. 1% 
Borden Company, preferred (quar. wet 1% |Mar.15| Holders oi rec. Mar. 14 SE TREE OTE 1% {tMar. 31] Holders of rec. Mar. 1% 
British-American Tob., ord. (interim). i) Mar. 31| Holders of coup. No. 77r | Kelly-Springfield Tire, preferred (quar.) _. 1'4 jApr. 1] Holders of rec. Mar. 15 
Brunswick-Balke-Colle der, pref. (quar.) *1% |Apr. _1|*Holders of rec. Mar. 20 Kennecott Copper Corp. (quar.)_..-.-- 25c.|Mar. 31] Holders of rec. Mar. 1a 
Buckeye Pipe Line (quar.)..........-.| $2 Mar. 15) Holders of rec. Feb. 21 Capital distribution.............--- 25c.|Mar. 31] Holders of lec. Mar. la 
Buffalo General Electric (quar.) 2 Mar. 31] Holders of rec. Mar. 20 Keystone Tire & Rubber, com. (quar.) - 3 Apr. 1} Holders of rec. Mar. 15 
Catfornia Ott & Gas........-.------.- 2c. |Mar. 10} Holders of rec. Mar. 1a | Kresge (S.8S.) Co., preferred (quar.)__..]| *1% |Apr. 1]*Holders of rec. Mar. 15 
California Packing Corp., com. (quar.) 1% |Mar. 15] Holders of rec. Feb. 28a | Kress (S.H.) & Co., com. (quar.) 0. May 1|*Holders of rec. Apr. 20 
Calumet & Arizona Mining ane. ety $1 Mar. 22} Holders of rec. Mar. 5a Preferred (quar.).......---.--.- __| *1%  jApr. 1]*Holders of rec. Mar. 20 
Cambria Iron... -. ~~ -- hibvenn< canal ae April 1)*Holders of rec. Mar. 15 Lackawanna Steel, common (quar.)-_-—-_. 1% |Mar. 31} Holders of rec. Mar. d10 
Cambria Steel (quar.)...........--.-.- 1% |Mar. 15) Holders of rec. Feb. 28a | Lehigh Valley Coal Sales (quar.)_______| $2 Apr. 1! Holders of rec. Mar 1% 
PEED snmceeecosescccevesccecesccs 4 |Mar. 15] Holders of rec. Feb. 28a | Liberty Motors, common ae *2'4 |Apr. 1|*Holders of ree. Mar. 20 
Canada Sceamship Lines, com. (quar.) - 1% |Mar. 15| Holders of rec. Feb. 28 Preferred (quar.). nae *2 Apr. 1}*Holders of rec. Mar. 2) 
Pee: Ci Doenendaceuceenses: 1% |April 1} Holders of rec. Mar. 15 Liggett & Myers Tobacco, pref. (quar.) 1% |Anr. 11 Holders of rec. Mar.dl52 
Canadian Car & Foundry, pref. (quar.) 1% [April 10} Holders of rec. Mar. 26 Lindsay Light, preferred (quar.)_..._-- *1% | Mar. 31|*Holders of rec. Feb. 254 
Canadian General Electric (quar.)_-_- - 2 April 1] Holders of rec. Mar. 13 Love Star Gas, rew stock (No. 1)________| *5 ©.|Mar. 31|*Holders of ree. Mar. 15 
EE hteWdadocecenssou« - z April 1| Holders of rec. Mar. 13 Lorillard (P.) Co., common (quar.).__--- 3 Apr. 1] Holders of rec. Mar. 15a 
he elt OOO *3)¢ |April 1|*Holders of rec. Mar. 13 Preferred (quar. a cep EA ap 1% jApr. 1] Holders of rec. Mar. 15a 
Canadian Locomotive, common (quar. ) 2 Apr. 11 Holders of rec. Mar. 20 Mackay Comp anies, com. (quar. iit ds 1 April 1\ Holders of rec. Mar. 6a 
tt MD apchecesdsenea’ 1% |Apr. 1| Holders of rec. Mar. 20 Preferred (quar.)......-..--------- 1 April 1] Holders of rec. Mar. 6a 
Carbo Hvdrogen Co. of Amer. , pref. (qu.)| 8%4¢.|Mar. 31] Holders of rec. Mar. 20 Manati Sugar, preferred (quar.)__...--- 1°44 |Apr. 1{ Holders of rec. Mar. 15 
Carbon Steel, first preferred........-.. 04 Mar. 30; Holders of rec. Mar. 26a | May Depzrtme t Stores, pref. (quar.) -- *1% |Apr. 1]*H-Iders of rec. Mar. 15 
Secon” creferred elected tetetetedetteddt tes 6 July 30| Holders of rec. July 26a | Mergenthaler Linotype (quar.)_.._---- 2% iMar. 31] Holders of rec. Mar. 34 
Case (J. I.) Thresh. Mach., pref. (quar.) 1% {April 1] Hoiders of rec. Mar. 15a | Merican Petroleum, common (quar.)..._.| *2% |Apr. 10]*Holders of ree. Mar. 13 
Case (J. 1.) Plow Works, 1st & 2d pf. (qu. *1% |Mar. 31|*Holders of rec. Mar. 16 SS § > Oe eae a f Apr. 10}*Holders of ree. Mar. 13 
Central Leather, preferred (quar.)____-_- 1% |Apr. 1] Holders of rez. Mar. 10a | Middle States Oil (monthly)________-_-- 10c |Apr. 1] Holders of rec. Mar. 20a 
Central Petroleum, preferred_....__-_-- 244 |Apr lj Holders of re>. Mar 10 Mill Factors Corp., Class A (quar.)_...-- 2 Apr. 1] Holders of ree. Mar. 20 
Central States Elec. Corp., pref. quar.) ..| 1% |April 1} Holders of rec. Mar. 10 Montana Power, common (quar.). ----- % Apr. 1| Holders of rec. Mar. 13a 
Central Teresa Sugar, preferred (quar .) 2 Apr. 1| Holders of rec. Mar. 15 Preferred (quar.)....-...--------- 1% |Apr. 1] Holders of ree, Mar. 134 
Chandler Motor Car (quar.) *2'2 |Apr. _1/*Hol¢ers of ree. Mar. 15 Montreal Cottons, common (quar.)...- 1} |Mar. 15} Holders of rec. Feb. 29 
Chesebrough Mfg. Co., common (quar.)} *4 Mar. 31|*Holders of rec. Mar. 10 Preferred (quar.).........--------- 1% |Mar. 15} Holders of rec. Feb. 29 
Common (extra). - - *50¢ |Mar. 31|/*Holders of rec. Mar.10 | National Aniline & Chemical. pref. (qu.)| 1% |Apri: 1) Holders of rec. Mar. 15 
Preferred (quar.) (No. 1) *1%4 |Mar. 31|*Holders of rec. Mar.10 | National Biscuit, common (quar.)....-.| 1% |April 15] Holders of ree. Mar 316 
Chicago Telephone (quar.) *2 Mar. 31! *Holders of rec. Mar. 30 National Breweries (Canada) (quar.).___| $1 Apr. 1] Holders of rec. Mar. 15 
Childs Company, common 1% |Mar. 10] Feb. 28 to Mar. 10 National Candy, common.........--. 4 Mar.10} Feb. 18 to Feb. 24 
Preferred (quar.) 1% |iMar. 10! Feb 28 to Mar. 10 RI 5 Mar.10} Feb. 18 to Feb. 24 
Chino Copper Co. (quar.) _...| 374%c.|Mar. 31] Holders of rec. Mar. 12a First and second preferred. ___..._--- 3% iMar.10} Feb 18 to Feb. 24 
Cities Ser vice— National Casket (quar.)......-.------ *1}44 |Mar.30/*Feb. 16 to Feb. 10 
Common and preferred (monthly) - - - - ° April 1|*Holders of rec. Mar. 15 a *1 Mar. 30\*Feb. 6 to Feb. 10 
Common (payable in common stock)..} *f14 | April 1)*Holders of rec. Mar. 15 Extre (payable in stock)....- at a Mar. 30\*Feb. 6 to Feb. 10 
Preferred B (monthly)............-- *3¢ | April 1|*Holders of rec. Mar. 15 Nat. Enameling & Stamping. com. (qu ) 144mi Mar. 20] Holders of rec. Feb. 28a 
Cities Service, Bankers’ Shares (monthly). _| 50.25c) April 1] Holders of rec. Mar. 15 Preferred (quar.).....------------ 1%mi Mar. 31] Holders of rec. Mar. lla 
Cluett, Peabody & Co., Inc., pref. (quar.) 1% |Apr. 1! Holders of rec. Mar. 20 National Grocer, common (quar.)_.-.---- *2 Mar. 31|*Holders of rec. Mar. 21 
Coca-Cola Co. (No 1)..-..----------- *$1 April 2/*Holders of rec. Mar 13 National Lead, common (quar.)....-.-. 1% |Mar.31|] Holders of rec. Mar 12a 
Colorado Power, preferred (quar.)_.-—-. 1% |Mar. 15] Holders of rec. Feb 28 National Lead, preferred (quar.)...--.-- 1% |Mar.15] Holders of rec. Feb. 20a 
Columbia Graphophone, com. _: ) s25c. April 1{ Holders of rec. Mar. l5a National Sugar (quar.) ......-.--.----. 1% {April 2} Holders of rec. Mar. & 
Preferred ( (quar.) : ’ 1% April 1] Holders of rec. Mar. 15a National Transit (extra)........--.---- *5U0c |Mar. 15! *Holders of rec. Feb. 28 
Columbia Sugar (quar.) *3 April 1]*Holders of rec. Mar. 20 Nevada Consolidated Copper Co. (quar.) 25¢ {Mar. 31} Holders of ree. Mar. 12a 
Computing-Tabulating-Recording (qu.) Apr. 10! Holders of ree Mar. 25a | New York Air Brake (quar.).._...---- 2} |Mar. 24) Holders of rec. Mar. 2a 
Connecticut Power, pref. (quar.). _ - - - 1'¢ |Mar. 1| Holders of rec. Feb. 26a | New York Transit (quar.)..._.___----- 4 Apr. LS| Holders of ree. Mar. 22 
Consolidated Gas Elec. L. & P.. Bil (qu.) | *2 Avril 1)*Holders of rec. Mar. 15 Niagara Falls Power, common (quar.) - 142 |Mar. 1] Holders of rec. Mar. & 
Consolidated Gas (New York) (quar.)..| _134|Mar. 15) Holders of rec. Feb. 10a Prefevved (avé?.).._........ «+. 1% |Apr. 12] Holders of rec. Mar. 3! 
Cons. Interstate Callahan Mining(quar )} 50cl.|Mar. 30] Holders of ree. Mar 15a Niles-Bement-Pond, common (quar. se 2 Mar 2°] Holders of rec. Mar. le 
Continental Can, common (quar.) - - 1% |Apr. 1] Holders of ree. Mar 19¢ | North American Co. (quar.)_________- 1} Apr. 11 Holders of rec. Mar. 18 
6 Ee eee 1% [Apr 1} Holders of tee. Mar 19a | Ohio Cities Gas, preferred (quar.)_-_- a l'¢ jApr. If Ho'ders of ree. Mar. 15 
Continental Motors Corp., pref. (quar.)..| *1% |April15|/*April 7 to April 15 0 ECS 5 he eee *$1 25|Mar. 3!]*Holders of rec. Feb. 28 
Continental Oil] (quar.)...........-..- *3 Mar. 16] *Holders of rec. Feb. 24 aR ate TNR Sr He li a *$2 75] Mar. 31}*Holders of rec. Feb 28 
Continental Oil «& Ref. (month y)__.--.-- 2 Mar. 15] Holders of rec. Mar. 5 | Oklahoma Produci°g & Refi-irg.com (au) 2 ‘pr. 1] Holters of ree. Mar. 15 
Copper Range Co. (quer.)......--.--- 50c. |Mar. 15] Holders of rec. Feb 20 Orpheum Circuit, Inc., common______-. 5O0c Apr. I] Mar. 16 te Apr. ! 
Crescent Pipe Line (quar.).....-....-- 75e. Mar.15} Feb. 22 to Mar. 15 Preferred (quar.)....------ oe) 2 Apr. 1] Mar.!6 to Apr. 1 
Crucible Steel, preferred (quar.) ..-.-. 1% |Mar. 31} Holders of rec. Mar. 16a | Ottawa Car (quar.) - my l Apr. lf Holters of ree. Mar. 15 
Cuba Ca’ e Sugar, preferred (quar .) é *134 |Apr. 1)*Holters of ree. Mar. 15 Owens Bottle Co., common (quar. Sei *75¢c |Apr. 1] *Holders of ree. Mar. 22 
Cuban-A merican Sugar, common (quar ' 244 April 1 Holders of rec. Mar l5a Preferred (quar. RE i a ee *1% |Apr. 11*Holders of ree. Mar. 22 
PUPEIOS CUNEP)icccccccescccces 13% |April 1| Holders of rec Mar ‘5 | Pabst Brewing, preferred (quar.)____---_- 1% |Mar.15| Mar. 7 to Mar. 16 
Davies (William) Co.. Inc., Class A (qu.)| $1 Mar. 15| Holders of rec. Mar. 1 Pacific Te’ep. & Tele1., preferred (quar.)_* *1%% |Apr. 15|*Hoet'ters of ree. Mar. 31 
Davis-Daly Copper Co._----..____--. 25¢. |Mar. 30| Holders of rec. Mar 10 | Packard Motor Car. preferred (quar.) - 13% |Mar. 15] Holders of ree Feb. 294 
Detroit & Cleveland Navigation oma 1 @ Apr. 1/*Holders of rec. Mar. 15 Pan-Amer. Petrol. & Transv.. com. (quar.) | *31.50| Apr. 10)*Hoiders of rec. Mar. 15 
Detroit Edison (quar.).-- ~~ --- *2 |Apr. 1)*Holders of rec. Mir. 15 Common, Class B (quar.).......----- *$1.50] Apr. 10|*Holders of rec. Mar. 13 
Detroit Iron & Steel, com. (quar. ) eT *2% | April 15|*Holders of rec. April 5 i Ce ce ‘ih *13%4 |Apr. 11*Polders of rec. Mar. 13 
I ee. cach awe voceon *1%4 | Avril 15|*Holders of rec. Avril 45 Parke Davis & Co (quar.)...-.------- *$1 Aprit 1|*Mar 223 to Mar. 31 
Diamond Matcb (quar. ype heeeige . Z - 15| Holders of rec. Feb. 284 | Peerless Truck & Motor (quar.)..._-._.- 1% | Apri! 1] Holders of rec. Mar. la 
Dodge Manufacturing, common (quar .) - 144 }Apr. 1] Holders of rec. Mar. 27 ee Me hn le |Anril t| Holders of rec. Mar. la 
CN ay ee 1 Apr. 1| Holders of rec. Mar. 27 Penmans, Ltd.. common (quar.)....-- 1 2 May 15) Holders of rec. May 5 
PE SINS 66 bo neccdhssbocces 134 |Apr. 1] Mar.21 to Mar. 31 Preferred (quar)................--. 1% |May 1/| Holders of rec. Apr. 21 
YDominion Glass, Ltd., common ve gercieeh 1 ‘Apr. " Holders of ree Mar. 15 Pennsy'ra ia Ru ber, comm)” (quar .) *1'_ (Mar. 31)*H l'ters of rec. Mar. 15 
Preferred (quar. TRNEy wih A ant © achitn es 1% tApr. 1) Holders of ree Mar 15 Preferred (onear.) . #13, [Mor 311* [tere of roe Mar 15 
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Name of Company. 


When 
Payabie. 


Books Closed. 
Days Inciustve. 





Miscellaneous (Concluded). 


Statement of New York City Clearing House Banks 


and Trust Companies.—The followin 
shows the condition of the New York 


detailed statement 


ity Clearing House 
members for the week ending Feb. 28. The figures for the 


separate banks are the averages of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


Pennsylvania Water & Power (quar.) - -- 
Pettibone-Mulliken Co., lst & 2d pf.(qu) 
Philadeiphia Electric (quar.) 
Pierce-Arrow Motor Car, pref. (quar.)- 
Pierce Oil Corporation, pref. (quar.) ---- 


% jApr. 1 Holders 
Apr. 1}*Holders 
..Mar. 15) Holders of ree. 
Holders of rec. 
Holders of rez. 


Mar. 19a 
Mar. 15 

Feb. 19a 
Mar. 15a 
Mar. 20a 


of rec. 
of rec. 


| = 
Apr. 1 


Pittsburgh Brewing, common (quar.)-_-. 
Steel Car, common (quar.)..-. 

Procter & Gamble, pref. (quar.)...-.-- 

Provincial Paper Mills, Ltd.,com. (quar ) 
Sere Gee)... ccacchemensene 

Quaker Oats, common (quar.)_.....--- 
Preferred (quar.) 

Quincy Mining (quar.)-_- 

Railway Steel- “Spring z /common (quar.) 
Preferred (quar. 

Ray Consolidated Copper Co. (quar.)-- 

Remington Typewriter, 1st pref. (quar.)-- 
Second preferred (quar.) 

Reo Motor Car (quar.)_-- 

Republic Iron & Steel, common (quar.) 
I i we 

Riordon Pulp & Paper, pref. (quar.)---- 

St. Joseph Lead (quar. ) i atin n eden 
Extra 

San Joaquin Power & Light, pref. (quar.) 

Savage Arms Corporation, com. (quar.) 
Common (extra) 
First preferred (quar.)......--- bcece 
Second preferred (quar.)......--.---- 

Sears, Roebuck & Co., pref. (quar.) - - 

Sherwin-Williams C O. of Can., pref. (qu.) 

eee pee Or (er .) .. ccscccoesces< 
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‘|Mar. 


Mar. 
Mar. 
April 
April 
Apri 
May 

Mar. 
Mar 

Mar. 


:.|Mar. 


Apr. 
Apr. 
Apr. 
May 


15 
10 
15 

] 

] 
15 
29 
29 
31 
20 
31 


. 31 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Hoiders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Mar.10 to 
Mar.10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Mar. 
Feb. 
Feb. 
Mar. 
Mar 
April 
May 
Mar. 
Mar 
Mar. 
Mar. 
Mar. 


15 
15 


. Mar. 


Mar. 
April : 


Holders of rec. } 


la 
18a 
25a 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—thati ts, three ctphers [,000] ométtied.) 





CLEARING 
HOUSE 
MEMBERS 


Capttal | Profits. 


| 
| Net 





(,000 omitted.) 
Week ending) 
Feb. 28 1920. 


Nat'l, 
State, Nov.12 
Tr.Cos. 


Dec.31 
»Nov.12 


Discount 


Loans, 


Invest 
ments, 
é&c. 


Reserve 
wtth 
Legal 
Depost 
tortes. 


Cash 
tn 
Vault, 


Demand 
} Depostis. 


Net 


Time 
De 
postis . 








Members of 
Fed. Res. Bank 
BK of NY, NBA 
Manhattan Co- 
Merchants’ Nat 
Mech & Metals 
Bank of America 
National City_. 
Chemical Nat. - 
Atlantic Nat. 
Nat Butch & Dr 
Amer Exch Nat 


NatBkof Comm! 25 


Pacific Bank. _. 
Chath & Phenix 


J $ 
2,000; 6,660 
2,500; 8,260 
3,000; 3,323 
6,000; 

1,500) 
25,000) 

3,000, 

1 000! 

300 


Average. 
$ 








52,873] 
98,512) 
30,304! 
161,981) 
31,522) 
558,390) 
100,189) 
21,085) 
6,243, 
130,077! 
356,989 
27, 601 


Average| Average 
$ $ 
830 

2,586 
690) 
9,379 
1,110 
14,707 
1,701) 
466) 
110, 
1,934| 
2.866) 35, 
1,730 


4,923 
11,980 








Average. 
x 


35,840 
82,11 
23,838 


Average 


$ 
4,319 
8,214 
5917 





39 293 
1,594 
m2 





South Porto Rico Sugar, common (quar.) 

ll A eae os Fee ee 
South West Penn. Pipe Lines (quar.)-.- 
Standard Gas & Flectric. pref. (quar.) 
Standard Oi] (California) (quar.)..-.-.-- 


5,259 
5,105 
1,036 
2,103 
8,993 
670 
1,323 
325 
837 
963 
3,586 
631 
167 
5,395 
1 080 
357 
130 
908 
482 
268 
1,060 
509 
849 
479 
683 
R96) < 
731 
2,812) : 
275 
1,093 
1,059 
456 
666 
480 
600 
458 
1,890 
4,165 
534 


April 1 
April 1 
Apr. 1 
Mar. 15 
Mar. 15 
Mar. 15 
Mar. 1lé 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 1 
Mar. 15 
Mar. 15 
Mar. 15 
Apr. 
Apr. 


Holders of rec. 
Holders of rec. 
Folders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Feb. 3 to 
Feb. 3 to 
*Holders of rec. 
Holders of rec. 
*NMiar. 16 to 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders otf rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holters of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 202 
*Holders of rec. April 1 
Holders of rec. Mar. la 
Mar.16 to Mar. 31 
Mar.16 to Mar. 31 
Holders of rec. Mar. lia 
Feb. 28 to Mar. 1 
Mar. 7 to Mar.15 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 17 
Holders of rec. Mar. 11 
Holders of ree. Mar. 15 
Holders of rec. Mar. 1 
Holders of rec. Mar. 15 
*Holders of rec. May 15 
Holders of rec. Feb. 27 
Holders of rec. Feb. 27 
Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Holders of rec. Mar. 17a 
Holders of rec. Mar. la 
Holders of rec. Mar. 17 
Holders of rec. Mar. 10a 
Holders of ree. Mar. 20a 
Holders of rec. Mar. 20a 
Holders of rec. Apr. 45 
Holders of rec. Mar. 17 


* From unofficial sources. ¢t Declared subject to the approval of Director-Genera 
of Rallroads. {t The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer bocks not 
closed for this dividend. 0 Less British income tax. d Correction. eé¢ Payable in 
stock. / Payable in common stock. g Payableinscrip. kh On account of accumu- 
lated dividends. { Payable in Liberty Loan bonds. 

k Payable to holders of record Jan. 31 

l Declared $2 payable in quarterly installments on March 30, June 30, Sept. 30 
and Dee. 30 to holders of record on March 15, June 15, Sept. 15 and Dec. 15, 


respectively. 
m Declared 6% payable in quarterly installments on March 20, May 31, Aug. 31 
30 to bolders of record on Feb. 28, May 11, Aug. 11 and Nov. 10, re- 


Hanover Nat _. 
Citizens’ Nat . 

Metropolitan . 

Corn Exchange. 
Imp & Trad Nat 
National Park_. 
East River Nat 

Second Nationa! 
First National. . 
Irving Nat Bk. 
N Y CountyNat 
Continental... 
Chase Nat Bank 
Fifth Avenue . 

Commercial Ex 

Commonwealth 
Lincoln Nat .- 

Garfield Nat _. 

Fifth National 

Seaboard Nat-. 
Liberty Nat. .- 
Coal & Iron Nat 
Union Exch... _. 
Brooklyn Trust. 
Bankers Trust. 
U S Mtge & Tr. 
Guaranty Trust 
Fidelity Trust. 
Columbia Trust 
Peoples Trust_- 
New York Trust 
Franklin Trust. 
Lincoln Trust. 
Metropolitan Tr 
Nassau N,Bklyn 
Irving Trust Co. 
Farm Loan & Tr 
Columbia Bank. 


XK 


hm BO DO bo NO OT Ole 


Extra 
Standard Oil (Indiana) (quar.)__._-.--- 
Extra - 
Standard Oi! (Kansas) (quar.)..-..---- 229.248 
141,126 
14,298 
8,291 
380,443 
20,372 
9,022 
9,466 
17,642 
14,265 
17,056) 
46,793 
87,940 
22,764 
18,482 
42,717 
285,527 
56,581 


Standard Oil (Kentucky) (quar.) 
Standard Oil of N. J., common (quar. Bis 
0 GO 8 ae ee 
Standard Oil of New York (quar.)-.-.-.-.-- 
Standard Oi! (Ohio) (quar.)......-.---- 


Feb. 
Feb. 
Feb. 
Feb. 
Mar. ; 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 


20,439 
2,401 
968 
740 
2,144 
1,367 
514 


Stewart Mfa., com. 
Preferred (quar.) 
Stromberg Carburetor (quar.) 
Swift & Co. (quar.)— wad 
Thompson-Starrett Co., preferred 
Zz odd Shipyards C ‘orporation (quar.)- 


— 





Tonopah Extension Mining (quar.)__-.-- 
Tooke Brothers, preferred (quar.) - - -- -- 
Underwood Typewriter, common (quar.) 
Preferred (quar.)_._..--- apy yee 
Union Bag & Paper (quar,)_.....-.----- 
Union Carbide & Carbon (quar.)- 
United Cigar Stores of America, com..- 
United Cigar Stores, preferred (quar.)- 
United Dyewood, common (quar.)-.-.--.- 
ff  ) 7 
eer 
United Paperboard, pref. (quar.) 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.) 
U.S. Gypsum, common (quar. ee 
Preferred (quar.) 
U.S. Industrial Alcohol, som. (quar.)-- 
United States Steel Corp., com. (quar.) 
U. 8. Worsted, 2d pref. (No. 1) 
Utah Copper Co. (quar.) - 
Utilities Securities Corp., pref. (quar. 
Valvoline Oil, common (quar. ) 
Wahbasso ( ‘otton 0 ee 
Wayland Oil & Gas, common (quar.) --- 
Weber & Heilbroner, common 
Preferred (quar.) 
West’h’se Church, Kerr&Co. ,Inc.(quar.) 
Preferred (quar.)_....--- 
Weyman-Bruton Co., com. (quar.) 
Preferred (quar.)_...--. ce ee 
Co 
Wire Wheel Corp., preferred (monthly) 
Woods Manufacturing, preferred (quar.) 
Woolworth (F. W.) Co., preferred 
Worthington Pump & Mach., pf. A (qu. 
Preferred B (quar.)_...... -- a 
HW orthington Pump & Mach., com. (quar.) 
Yale & Towne Mannfacturing fayar ) 


30,667 
230,381 
50,879 
*485,477 
11,342 
76,691 
31,550 
59,833 
21,920 
23,573 
28,089 


” . ° > . 
we to bo 
ee ee en ener 2 eel 


29, 965 
1,365 


— 


27a 


NRK 





. 


BK 





0 
11 711 
896 


221,220 400,204 
Feb. 28 


Feb. 21 
Feb. 14 


~. 








4, 908 048 


1,915, 00 i 
+,.905,552 
4,939 ,14' 


Federal Re 
18,927| 2,46 
5,523 69 
26,544) 3,558) 1,764 
64,691) 4,141) 2,266 

—E —— —+4--- — 

115,685 10,864 5,680 
10.808 
10,787 
10,481 


97 712 540,607 


©3,92,566)214,214)36,493 
©3,929,2?8]213,813|36,002 
3'922'734|215,105)36,992 
4,984,0441216,414136,901 





98. ,061 
97,111 
100.119 











ndition 
ndition 
ndition 


Not Members of 
500| 1,737 

25 839 
1,000; 1,351 
2, 1,415 


3,750; 5,344 
Feb. 28 


551 526 
523 ,063 
546 ,AR2 


Totals, actual co 
Totals, actual co 
Totals, actual co 











State Banks. 
Greenwich Bank 
Bowery Bank. 
N Y Prod Exch. 
State Bank... 


1,319 
331 


19,688 

5,510 
29,275 
32,179 


serve af nk 








86,632 32,298) Laney 
32,375 
32170) ___. 
31.771) ___. 


Average ....- 

















116,310 
114,846 
115,446 


5,562 
5,995 
5,861 


Totals, actual cojndition 
Totals, actual coindition |Feb. 14 
Totals, actual coindition Feb. 7 


Trust Companiies. Not Mem 
Title Guar & Tr.) 5,000) 13,020 
Lawyers T& Tr) 4,000, 5,711 


9,000 


“ 


86,982 
86,29 
SH 6 


~—-—-<-« 


Aer 


eva & a 





~ \ ee a) 


eral Resierve Ba 
974 3,650 
936, 2,036 

| 910) 

, 


~~ 


hers of Fed 
44,477 
27,513 


a ee 


71 890 





ne ee 


30 ,063 
19,210 


9 
26: 


i 215) --- 


1,211 
1,21 onke 
1,222) -.-.- 


1 .973\d4 057,071 a? ,.727)36 493 

_ 396) 40,676 383 — 504 

21/5.103, 823|110,738|562,9: 50\e4.066,6351247 39913 
+ 11,1! 59) +] ,002) + 28017 +-7,307|—1 ‘091} —990 
92, 6 4) 109, 736: 534 933) 4,059,3281248 ,490)36,992 
5,602 112,440'558,263) 4,120,06 ao ,407/36,901 


3 676) 109 302) 569. 456, 4,175,275)252 ,958/38,715 
16 £95106, 014 564 942) 4,166.56 249 949)38 ,604 


























Average. .... 18,731 5,686 49,873 
ndition |Feb. 28 
ndition Feb. 21) 


ndition e eb. 14) 














- 869 
1,838 
1,840 


72, 512 
72,2606 
71,008 


5,762 
5,875 
5,920 


Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’d ager, avge 233, 970 424, 280)5 
Comparison, preiv. week| 


50,41! 
50,29 
49 ,330 





























= tds 3) 10 ,486,55 
4,072) —826/- 

















cond’n |F eb. 


Vv. week 


Gr’s ager, act’l 


and Nov Comparison, pre 


spectivel y 

n Declared 7% payable in quarterly installments on March 31, June 30, Sept. 30 
and Dec. 31 to holders of record on March 11. June 10, Sept. 10 and De... 11. 

v Declared 7% payable in quarterly instaliments 

p Declared 5% payable in quarterly installments. 

r Transfer received in order in London on or before March 10 will be in time to 
be passed for payment of dividend to transferee. 

s Also declared one-twentieth of a share in common stock. 

¢ Deelared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 

z Payable March 1 1920. 

s At rate of 8% per annum from date of issue, Oct. 6 1919. 











Gr’d ager, act’icond’n Feb. 1 
Gr'd ager, act’lcond’n Feb. 
Gr’d ager, act’lcond’n Jan. 
Gr'd ager. act’lcond’n Jan. 


4\5, 
75, 
15, 
45 


0 
12 
3 18 
245.2 





* Includes deposits in foreign branches not included in total footings, as follows: 
National City Bank, $135,903,000; Guaranty Trust Co., $75,059,000: Farmers’ Loan 
& Trust Co., $22, 988. 000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $36,708,000: Guaranty Trust Co., 
$7 ,539,000° Farmers’ Loan & Trust Co., $4, 757.000. ¢ Deposits in foreign branches 
notincluded. dU.S8. deposits deducted, $23, 593,000. eU.8. deposits deducted, 
$18,029 000. Bills payable, rediscounts, acceptances and other liabilities, 
£1,142,710,000. f£ Asof Jan. 211920. g AsofJan.11920. h Asof Feb. 14 1920 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANK 
AND TRUST COMPANIES. 








Feb. 28 
1920. 


Changes from 
previous week. 


Fed. 21 
1920. 


Feb. 14 


1920. Averages. 











———_———— 


Cash { 
Reserve 
in Vaull. 


$ 
10,864,000 
1,910,000 
12,774,000 
_ 12,403,000 


12,251,000 
11,728,000 














Reserve 
in 
Deposttartes 


$ 
3,210,000 
592,983,000 
430,402,000 | —~- 
111,807,000 | Members Federal 
16,782,000 Reserve banks. - 

7,367,000 | State banks* 
20,129,000 | Trust companies* 
59,375,000 
70,127,000 


23 ,353 ,000 


$ 

3,247 ,000 
586,785,000 
433 ,265 000 
110,885,000 
16 ,637 ,OOO0 
2,951,000 
19,983 ,000 
56 ,078 ,000 


3 

3,214,000. 
587,452,000) 
433 385,000 
114,899,000 
16,752,000\ Ine 
1.967.000) Dec. 
18,734,000) Dec. 

54,247,000 Dec 

73,465,000 Inc. 


Circulation 

Loans, disc’ts & investments. 
Individual deposits, incl. U.S 
Dae te BOOKS... cccceccscce 


Dec. 
Inc. 
Inc. 
Inc. 


33,000 
694 000 
120,000 

014,000 
115,000 
984,000 
,249,000 
2,831,000 


Total 
Reserve. 


Sur plus 


a 
Reserve 
Reserve. 


Required. 
Ls 
516,100, 
15,593,76 
7,480,950 


539,174,710 
544,476,760 
550,201 ,91 

554,737,240 





$ 
24,507 ,000 
950,240 
115,050 


25,572,290 
21,795,240 
23,733,090 
24,130,760 


$ 
540,607 ,000 
16,544,000 
7,596 ,000 
564, 747 000 
566 ,272 ,000 
573,935,000 
578,868 ,000 


s 
540,607 ,0OO 
5 680,000 
5, 686,000 
551 973 000 
553 ,869 ,000 
561,684,000 
567,140,000 





United States deposits 
Exchanges for Clearing House 
Due from other banks 
Cash in bank & in F. R. Bank 2,384,000} 71,081,000 
Reserve excess in bank and 

Federal Reserve Bank. ..._. 25.322 000 Ine. 1.559.000 23.773,000 


* Formerly included under the head of “Individual Deposits.”’ 


_--- 








Total Feb. 
Total Feb. 
Total Feb. 
Total Feb. 
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Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
in Vault. |Depositaries| Reserve. Required. Reserve. 
Members Federal ~ $ x $ > 

Reserve banks....} .......-}:! 551.626.0001551,.626,0001517,215,330] 34,410,670 
State banks*_._.___. 10,808,000 5.562.000!| 16,370,000! 15,656,760 713,240 
Trust companies* _ __ 1,869,000] 5,762,000} 7,631,000] 7,562,250 68,750 
Total Feb. 28._._| 12.677,000/562 950.000] 575,627 ,000| 540,434,340] 35,192,660 
Total Feb. 21....} 12,625,000/)534,933 ,000| 547 ,558 ,0001539 486,580} 8,071,420 
Total Feb. 14....] 12,321,000/558 263 ,000/ 570,584 ,000| 547,421,840; 23,162,169 
Total Feb. 7. ...!' 12.227,000'569.456 0001581 683 ,0001554,751,620) 26,931,380 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the ease of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows. 
Feb. 28, $6,426,420; Feb. 21, $6,505,710; Feb. 14, $6,516,120; Feb. 7, $6,585,000. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Feb. 28, $6,414,390; Feb. 21, $6.453,120; Feb. 14, $6,492,420; Feb. 7, $6,613,590 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: , 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furmished by State Banking De partment.) Differences from 


Feb. 28. previous week. 
rr ek wo ducaceeeee $776,121,300 Dec. $1,622,900 
EE EE OF ee pT wit 8,184,000 Dec. 203 ,509 
Currency and bank notes_________-~- Suns ae as 17,915,800 Ine. 221,700 
Deposits with Federal Reserve Bank of New York... 73,205,500 Ine. 2,411,700 
RRL RNS EE RR ot POE an ee Sa 826,356,300 Dec. 2,817,600 
Deposits, eliminating amounts due from reserve de- 

positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S. deposits $780,286,300 Dec. 5,787,360 
kan webmade 137,070,900 Ine. 3,071,300 


Percentage of reserve, 19.7%. 














RESERVE. 
—State Banks - ——Trust Compantes-— 
os ) va aaed $25,117,400 15.21% $74,187,900 14.04% 
Deposits in banks and trust cos.__.. 9,961,700 6.03% 27,803,900 5.26% 
Di thvesédbadaesosecwomeored $35,079,100 21.24% $101,991,800 19.30% 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand *Total Cash Reserve tn 
Week Ended— Investments. Deposits. in Vault. Depostiartes. 
x 3 « $ 

i 6,157 .850,600 | 56,011,.330,800 | 136.751,700 | 698,812,600 
St ae 6,152,354,000 | 5,997,701,600 | 136,421,700 | 687,726,600 
i 6,196,334,100 | 5,056,029,200 | 134,385,200 | 719,908,100 
i SS 6,106,291,800 | 5,032,629,900 | 141,456.700 | 708,102,100 
EE a 6,033 ,287,000 | 4,998,912.400 | 139,286,400 | 696,738,090 
Sf i 5,965,254,400 | 4,957,903,600 | 139,471,300 | 698,932,400 
SS §,965.254,400 | 4.957,903.600 | 142,616,300 | 698,288,400 
i §,911,523,100 | 4,893,718,700 | 146,126,200 | 673,870,700 
I a i at ea 5,977 547,400 | 4,977,633,400 | 144,328,500 | 700,844,200 
eee 6,002,477,800 | 4,874,397,000 | 152,867,900 | 656,641,800 
i) NE ee 6,085 ,367,900 | 4,978,225,000 | 147,113.100 | 729,999,100 
ce 6,190,394,500 | 4,997,475,100 | 150,519,400 | 664,736,800 
2 a 6,148,908.100 | 4,946,748,500 136,492,800 | 703,.777.800 
Jan. 24 --| 6,091,136,800 | 4,979,339,100 | 135,734,500 | 671,113,200 
a -| 6,027,329,800 | 4,930,832,900 | 130,482,500 | 675,721,600 
ET SN re ae 6,009 ,316,400 | 4,959,253,200 134,336,100 | 682,179.300 
he 5,932,509 ,000 | 4,922,639,900 138,651,200 | 667,361,800 
TE Ee 5,887 539,200 | 4,883,820,600 135,817,600 642 654,000 
fo Se ee 5,871,844,300 ' 4.837,357,300 ' 136,837,300 ' 673,921,100 





* This item includes gold, silver, legal tenders, national bank notes and Federal] 
Reserve notes. 








New York City State Banks and Trust Companies.— 
Iu addition to the returns of “State banks and trust com- 
pom in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were purlished in the ‘Chronicle’? May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in the ‘‘Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 





=, 

















STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
State Banks. Trust Compantes. 
Week ended Feb. 28 
1920. Feb. 28 Differences from Feb. 28 Differences from 
1920. previous week. 1920. previous week. 
$ | $ $ $ 
Capital as of Nov. 12- ae § = =—s_ x» now eewewe hs too, COS 
Surplusas of Nov. 12. nn” | waseevacmieial oS ae 
Loans & investments. 702,958,000) Dec. 1,908,000) 2,051,539 ,400/| Dec. 17,248,700 
DED ceescessansans 8,254,300) Dec. 359,000 11,164,200 Ine. 9,600 
Currency & bk. notes 33,828,500) Inc. 406,200 20 ,302,100)| Dec. 124,200 
Deposits with the F. 

R. Bank of N. Y_- 69,499,400! Dec. 3,144,600} 217,758,200\Inc. 1,693,600 
I i crn dome 838 ,650,700) Dec. 13 ,405,300 |2,085,143,700/ Dec. 11,001,000 
Reserve on deposits..| 128,209,600) Dec. 1,616,900) 294,587,100\Ince. 2,503,500 
P. C. reserve to dep_-. 20.5% \Ine. 0.5% 17% \Ine. 0.1% 











Non-Member Banks and Trust Companies.—Follow 
ing is the report.made to the Clearing House by clearing 
non-member institutions which are not included in the 
‘Clearing House Return” on the following page: 


RETURN OF NON-MEMBER aa OF NEW YORK CLEARING 


(Stated in thousands of dollars—that {s, three ciphers (000 ométtied.) 




































































Net Loans, , 

CLEARING’ Capttal. Profits. Dts- | Reserve| Nea Neat | Nati 

NON-MEMBERS counts, Cash | with |Demand Time | Bank 
\Nat.bks. Dec. 3lincesi-- in Legal De- De- (| Citcu- 

Week ending Statebks Novl2 ments, Vault. |Depost-| postis. | postia. | latton. 

Feb. 28 1920. /Tr.cos.Nov. 12) &c. tortes. 

Members of | | Average! Average| Average) Average | Average Average 
Fed’! Res. Bank. , ' $ $ $ i 
Battery Park Nat.) 1,500, 1,516, 17,729) 222) 2,129) 12,912 83, 195 
Mutual Bank... -_- 200) 630, 12,671) 302) 1,762; 12,404 «ete 
New Netherland__ 600! 663) 10,835) 234, 1,350 8 663 eee 
W R Grace & Co’s 500; 1,038) 8,859) 19} 1,139} 6,072) 2,924, -..- 
Yorkville Bank... 200) 723) 12,855, 353} 1,225| 7,354, 6,070) —-_-- 
First Nat, Jer City, 400} 1,332) 8,937) 626 755, 7,044, -... 393 

awe | 3,400} 5,905| 71,886! 1,756] 8,360) 54,449) 9,649 588 
i — 
State Banks | | 
Not Members os the | 
Fed'l Reserve Bank 
Bank of Wash Hts. 100) 440} 3,239 406 ee. See 
Colonial Bank. .--. 600| 1,217] 14,718) 1,460] 1,236) 15,606) -.--| —_.. 
International Bank 500) 289} 6,991 756 554} 6,922 366 Sie 
North Side, Bklyn 200) 267| 6,577 708 372 5,904; 1,16 ore 
, Sees 1,400) 2,214) 31,525} 3,330) 2,362) 31,764) 1,535) —___- 
Trust Companies | 
Not Members ef the 
Fed'l Reserve Bank 
Hamilton Tr,Bkin. 500| 1,048! 9,012 600 360: 7.3111 1688) .... 
Mech Tr, Bayonne 200) 465, 8,288 326 211 3,524) 4,7444 __.- 
a 700) 1,513) 17,300 926 5714 10,735} 5,776) —--- 
Grand aggregate.._| 5,500) 9,633/120,711 6,012 11,293) a96,948] 16,960 588 
Comparison previous week, ead +353 —745 —177 +789 +43 +13 
Gr'd ager, Feb. 21| 5,500 9,633'120,358! 6,086) 11,116) 96,159} 16,917, 575 
Gr’d ager, Feb. 14) 5,500, 9,633120,869)| 6,046) 10,960) 96,071) 16,860 592 
Gr’d ager, Feb. 7 5,500 9,836.120,579| 5,743) 10,717 94/638) 16,974 600 
Gr’'d ager, Jan. 31) 5,500 9,836118,467) 5,794 10.537 94,596) 16,568 600 








- 





* U.S. deposits deducted, $388,000. 
Bills payable, rediscounts, acceptances and other liabilities, $9,607,000. 
Excess reserve, $83,950 decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Feb. 28 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.” 


























Wk. ending Feb. 28 1920. 
Fed. 21 Fed. 14 
Two ctphers (00) omtited. | Members of Trust 1920. 1926 
F.R.System| Cos Totai. 
i $32,.875,0 $4,000,0| $36,875,0) $36,875,0| $36,875,0 
Surplus and profites_....-.. 86,313,0| 11,094,0| 97,407,0| 97,032,0| 97,044,0 
Loans, diac’te & investm’is) 769,757,0| 34,877,0) 804,634,0) 804,199.0} 804,350,0 
Exchanges for Clear. House! 28,176,0 472,0| 28,648,0) 27,951,0| 28,080,0 
Due from banks...... .-.- 119,755,0 12,0} 119,767,0| 125,170,0| 121,691,0 
Bank defosits._.........- 136,882,0 231,0; 137,113,0| 139,203,0| 136,762,0 
Indi, idua) deposi.e.....-.- 502,163,.0| 19,976,0! 522,139,.0) 526,893,0} 527,931,0 
Time depesits.........-. 6,628.0 1,679,0 8,307.0 8,417.0 8,288,0 
Total deposite.........-- 645,673,0| 21,886,0)| 667,559,0| 674,513,0| 672,931,0 
U.8.depositea(notincluded); __....| -----.- 1,105.0 1,455.0 3,524,0 
Res’ve with Fed. Res. Bank) 50,731,0) —___-_-- 50,731,0| 52,656,0) 50,121,0 
Res've with legal deposit’s. MS EP 2,476.0 2,476,0 2,417,0 2,458 ,0 
ye 13,311,0 95° 14,241,0| 14,501,0| 13,879,0 
Total reserve & cash held..| 64,042,0 3,406.0} 67,448,0| 69,.574,0) 66,458,0 
Reserve required......... 49 ,309,0 3,041,0| 52,350,0}| 52,580,0| 52,783,0 
Excess res. & cash in vault. 14,733.0 365,0' 15,098.0' 16,994.0' 13,675,0 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving 
in the statement were 


the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
given in the statement of Dec. 14, 1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS FEB. 20 1920. 


Further reductions in Government and other demand deposits accompan- 
ied by moderate liquidation of loans and investments are indicated in the 
Federal Reserve Board's weekly statement of condition on Feb. 20 of 805 
member banks in leading cities. 

Holdings of Government securities declined 16.2 millions, Treasury 
certificates being 14.8 millions less than the week before, while Liberty 
bonds and Victory notes show but nominal changes. War paper, exclusive 
of rediscounts, fell off 6.7 millions and eney more at the New York City 
banks. Considerab! larger liquidation indicated for loans secured by 
stocks and bonds, which show a decrease for the week of 64.5 millions for 
all reporting banks, and of 32.3 millions for the member banks in New York 
wa Other loans and investments (exclusive of rediscounts) went up 72.8 
millions, of which 39.4 millions represents the share of the New York City 
banks. As the result of the above changes, total loans and investments of 
all reporting banks (less rediscounts) show a decrease of 14.6 millions, and 
those of New York City banks a decrease of 1.5 millions. 

Rediscounts of customers’ paper with the Federal Reserve banks increased 





during the week by 3.4 millions, and bills payable by 66.1 millions. War 
paper held under discount for all reporting banks went up from 1,243 to 
1,301.3 millions, the latter figure constituting over 85% of the total amount 
of war paper held by the Reserve banks. Other paper held under discount 
by the Reserve banks for reporting banks totaled 756.1 millions, or over 
90% of the total of this class of paper held by the Federal Reserve banks. 
The New York Reserve Bank reports an increase from 508,.3 to 529.7 
millions in war paper and a reduction from 235.1 to 226.6 millions in other 
paper held under discount for its city members. 

overnment deposits show a further decline of 97.5 millions for the 
week (42.5 millions in New York City), while other demand sepomte (net 
fell off about 189 millions at all reporting banks and 93.9 millions at the 
New York City banks. ime deposits show an increase for the week of 
6.5 millions. eserve balances carried by all reporting banks with the Fed- 
eral Reserve banks declined 5.3 millions. For the New York City banks 
the reduction under this head amounts to 18.9 millions. Cash in vault 


fell off 14.4 millions, the decrease affecting more or less uniformly all classes 
of reporting institutions. 
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1. Data for all reporting banks in each district. Three ciphers (000) omitted. 

















Three ciphers (000) omitted. Boston. |New York) Phtladel. |Cleveland.| Richm'd.| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks________ 46 113 56 92 82 47 107 35 35 83 44 65 805 
U.8. bonds to secure circulation...| $13,011] $48,287| $11,097| $41,842) $26,551) $14,015) $20,927) $17,177) $7,170 $14,627) $19,573) $34,605) $268,882 
Other U. S., incl. Liberty bonds... 14,532} 243,325 26,781 62,013 34,967 28,784 61,553 14,037 10,533 21,652 18,204 61,837 598,218 
Ss,  (f aaah 7,717 83,809 11,458 23,426 9,792 6,849 39,142 4,069 2,387 5,257 4,014 12,723 210,643 
U.S. certificates of indebtedness__-. 30,055; 291,225 47,611 52,693 21,109 27,506} 104,734 18,800 12,209 12,050 25,951 41,749 685,692 

Total U. 8. securities 





et $65,315) $666,646) $96,647) $179,974) $92,419) $77,154) $226,356) $54,083] $32,299] $53,586) $67,742 $150,914! 
Loans and investments, exclusive of 


bills rediscounted with F. R. 
and other banks: 


Loans sec. by U.S. war obligat’n- 39,764! 458.241; 80,697; 85,593) 33,010) 22,040) 98,482) 28,855) 15,556) 19,508 6,9°9 3,044; 918,699 

Loans sec. by stocks and bonds_| 191,719 1,345,005) 201,181) 341,843) 105,380) 59,908) 477,542) 161,760| 29,010 77'136| 35,053} 143,277) 3,168,814 

All other loans and investments_| 671,649 3,560,272) 536,619) 844,813) 349,399) 366,655 1,474,345) 330,298] 252,992) 483,436 230,787| 837,831) 9,939,096 
Reserve balances with F. R. Bank- 79,459| 652,225) 65,348) 98,475) 37,488) 36,672) 201,118) 44,703) 24,258) 53,399] 2 


$1,763,435 












































77,999] 1,399,13 

RE ry ee 24,303} 124,151 18,216 32,080 17,936 14,096 66,824 10,583 8,173 14,861 10,890 27,729 369° 842 
Net demand deposits__._._._______ 788,629 5,064,470) 652,267; 860,988) 360,030) 309,289,.1,439,271) 364,458) 231,082) 474,504] 256,595) 613,566/11,415,149 
ST 134,122} 389,546 26,364| 354,984 99,682; 131,627) 587,755) 119,292 62,339 90,104 43,421) 472,228) 2,511,464 
Government deposits.__....._.____. 3,151 29,007 2,357 4,996 988 1,796 7,721 1,553 228 1,215 1,852! 4,523 59,387 
Bills payable with F. R. Bank: | 

Sec. by U.S. war obligations_-__- 30,743; 469,789 82,983 92,018 45,445 44,350} 129,787 32,499 15,036 24,548 23,034 39,200} 1,029,432 

I ce ee ee ee eee 500 Dl meawest sumac 150 EE  ‘gcmesmenee 85 2,660 
Bills rediscounted with F. R. Bank: 

Sec. by U.S. war obligations... 45,467; 104,652 77.255 7,902 8,368 3,172 10,558 7,816 1,842 3,338 59 1,468 271,897 

NBEO ER IOGEAR 72,529; 241,139 42,168 41,143 20.360 26,128) 136,004 48,215 36,520 43,122 6,805 39.274 753,407 








2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Ali Other 
New York. Chicago. All F.R.Bank Ctites.|F. R. Branch Ctites.| Reporting Banks. Total. 
Three ctphers (000) omitted. 





Feb. 20. ; Feb. 13. | Feb. 20. | Feb. 13. | Feb. 20. , Feb. 13. | Feb. 20. ; Feb. 13. | Fed. 20. , Feb. 13. |\Feb .20'20., Fed .13°20. Fed .21°19. 


Number of reporting banks_____. 71 71 50 50 276 276 194 194 335 335 805 805 772 
U. 8. bonds to secure circulation - 38 ,590 38,940 1,439 1,438} 100,921} 101,270 70,804 70,804 97,157 97 ,160 268,882 269,234 262 ,760 
Other U.S. bonds, incl. Lib. bds_| 210,101) 208,731 27 ,341 24,945) 331,420) 329,491) 144,588) 145,293) 122,210) 122,207 598,218 596,991 698,676 
U. 8S. Victory notes__.__._____. 72,243 72,823 14,824 15,361; 111,329; 112.645 53,913 54,489 45,401 45,729 210,643 BiG sétedahe 
U. 8. certificates of indebtedness_| 273,183) 274,921 38,092 38,705; 455,209; 463,015) 151,220) 153,917 79,263 83,600 685,692 700,532; 1,729,178 
Total U.S. securities.__.______ 594,117) 595,415 81.696 80,449; 998,879,1,006,421) 420,525] 424,503) 344,031] 348,696] 1,763,435) 1,779,620) 2,690,614 
oans and investments, excl. of , 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war oblig.| 428,336) 435,582 67,781 66,886) 694,124) 698,246) 126,055) 128,265 98,520 98,868 918,699 
Loans sec. by stocks and bonds_/|1,181,377|1,213,675| 361,987| 384,940, 2,265,550 2,330,808; 485,031) 486,187] 418,233) 416,299 























925,379) 1,158,500 


, , 3,168,814) 3,233,294)\ 9,975,131 
All other loans and investments} 3,135,884 3,096,535) 857,699) 850,880,6,215,192 6,161,375/2,014,755|2,000,318/1,709,149|1,704,627| 9,939,096) 9,866,320] f 
Reserve balances with F. R. bank| 607,629) 626.485; 141,245) 138,845 1,015,910 1,026,661) 210,765) 204,913) 172,462) 172,855) 1,399,137 








; ; . 1,404,429) 1,225,462 
I 110,569} 115,177 37 ,429 38,097; 213,453 220,166 75,201 79,029 81,188 84,968 369,842 384,163 336.514 
Net demand deposits_.........- 4,553,649 4,647,471; 970,238) 985,018 7,886,454 8,022,297/1,793,938| 1,825,333) 1,734,757)|1,756,475| 11,415,149 11,604,105) 9,945,267 
, ES eee 295,877; 298,216; 268,489) 267,156.1,153,069,1,153,365| 806,372; 802,136) 552,023) 549,513] 2,511,464] 2,505,014] 1,633,657 - 
Government deposits__....... 28,341 70,831 3,822 12,121 44,739) 115,662 9,391 26,953 5,257 14,289 59,387 156,904 552 ,634 
Bills payable with F. R. Bank: 

by U.S. war obligat’ns} 428,522} 401,394 57,501 56,154; 699,918} 667,857; 230,792) 193,546 98,722; 101,132} 1,029,432 962 ,535|\ 1,078,992 

Meee eccécccconsdceveccecsl 6666604 600004 cocvent secsnce 500 500 1,385 2,260 775 775 2,660 3,535 } 

Bills rediscounted with F. R. B’k: 
Secured 


by U.S. war obligat’ns| 101,212} 106,911] 6,191 6,085| 239,123} 247,501] 17,751| 16,457) 15,023] 16.548] 271,897 00.2001) 323,153 


All other... ........--.-..----- 226,586} 235,091) 112,077) 109,480) 596,324) 593,570) 96,450) 90,584) 60,633) 57,233] 753,407) 741,387 
Ratio of U. 8. war securities and 


war paper to total loans and 
investments, per cent... .... 18.4 18.6 10.8 10.5 15.6 15.7 15.6 15.9 13.4 13.6 15.3 15.4 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 27: 


Substantial increases in discount operations, accompanied by _corres- Discounted paper held by the Cleveland, Atlanta, Chicago, Minnea- 
ponding increases in net deposits and a further expansion of Federal Reserve | polis, Kansas City and Dallas banks includes 86.9 millions of bills discounted 
note circulation are indicated in the Federal Reserve Board’s weekly bank | for the New York and Philadelphia banks, as against 93.9 millions the week 
statement issued as at close of business on Feb. 27, 1920. Gold reserves | before, while acceptance holdings of the Boston, Cleveland, Atlanta, 
show a further reduction of about 3 millions, while the increase of over 50 | Kansas City and San Francisco banks are inclusive of 22.5 millions of paper 
millions in other reserve cash represents largely a transfer of silver accumu- | purchased from _ the New York and Boston banks, compared with 30.4 
lated by the Treasury with a view to meeting Oriental demands. Silver | millions reported the week before by Chicago and the banks just named. 
so transferred will gradually be used for that purpose by the New York Government deposits show an increase for the week of 58.3 millions and 
Federal Reserve Bank, which is conducting the operation under the direc- | members’ reserve deposits an increase of 43.1 millions. Other deposits, 
tion of the Federal Reserve Board. Meanwhile, the transfer serves to re- | including foreign government credits, fell off 0.3 million, while the ‘float’ 
plenish the balance of the Treasury with the New York Bank in anticipa- | carried by the Reserve banks (treated as a deduction from gross deposits) 
tion of March 15 demands without calls upon depository banks. _ increased by 2.3 millions, with the result that net deposits work out at 

War paper holdings at the Federal Reserve banks show an increase of | 98.8 millions in excess of the Feb. 20 total. Federal Reserve note circu- 
47.8 millions. and those of other paper a similar increase of 47.2 millions. | lation shows a further expansion for the week of 42.9 millions, the Eastern 
Acceptances on hand show but a nominal change, while Trensary certifi- | banks and Chicago reporting the largest additions to their outstanding 
cate holdings declined about 1.1 millions. The result of these changes is | Federal Reserve note circulation. On the other hand, the banks’ aggre- 
seen in an increase of 93.6 millions in total earnings assets. Of the total | gate liabilities on Federal Reserve bank notes in circulation show a further 
of about 1,573 millions of war paper held, 756.8 millions, or 48.1 %, were | reduction of 3.7 millions. 
secured by Liberty bonds, 247.5 millions, or 15.7 % by Victory notes, and The large increases in note and deposit liabilities are practically out- 
568.7 millions, or 36.2% by Treasury certificates, as against 46.3, 16.1, | weighed by the gain of 47.8 millions in cash reserves, with the result that 
and 37.6% of a total of 1,525.2 millions of war paper reported the week soe nae reserve ratio shows but a slight decline for the week from 42.7 
before. 0 2607- 





ComMBINED RESOURCES AND LIABILITIES OF THE FmpERAL RespRVE BANKS A? THB CLOSE OP Business F'zs. 27 1920. 



















































































Feb. 27 1920.|\Feb. 20 1920.|Feb 13 1920 |Fed. 6 1920.| Jan. 30 1920. Jan. 23 1920.| Jan. 16 1920.|Jan. 9 1920.|Feb. 28 1919. 
RESOURCES. $ $ $ $ « 3 ¥ b 3 $ 
Golé coin and certificates. ...........-.- 206,877,000} $200,973,000| 202,425,000} 205,393,000) 225,156,000) 220,347,000}; 212,119,000} 220,301,000) 345,762,000 
Gold settlement fund, F. R. Board.._._- 385,594,000} 396,138,000} 424,832,000) 434,160,000) 439,524,000) 441,499,000) 456,260,000] 380,263,000] 463,484,000 
Gold with foreign agencies............- 112,822,000] 112,822,000) 112,822,000) 114,321,000) 114,321,000) 117,322,000) 120,323,000) 123,322,000 5,829,000 
Total gold held by banks_.-........- 705,293,000} 709,933,000) 740,079,000) 753,8749090| 779,001,000) 779,168,000) 788,702,000) 723,886,000] 815,075,000 
Gold with Federal Reserve agents._...-- 1,145,479 ,000| 1,150,798 ,000| 1,121,757 ,000/1,116,427 ,000) 1,119,426,000/ 1,126,261 ,000| 1,136,326,000| 1,209,508 ,000|1,187,760,900 
Gold redemption fund...........-.-...- 116,064,000} 109,083,000) 126,544,000) 121,259,000; 114,229,000] 121,221,000} 118,850,000) 107,977,000} 120,163,000 
Total gold reserves..........--.-.---- 1,966 836,000) 1 969,814,000) 1,988,380,000/ 1,991,560 ,000/|2,012,656,000/2 ,026,650,000) 2 ,043 ,878 ,000/2 ,041,371,000| 2,122,998 ,000 
Legal tender notes, silver, &c..........- 116,379,000 65,626 ,0O0 64,133,000} 63,096,000) 61,277,000) 61,246,000 60,403 ,000 60,728 ,000 65,725,000 
Nn wabeesbeok 2,083 215,000} 2 035,440,000] 2,052,513 ,000|2,054,656 ,000/ 2,073 ,933 ,000)|2 ,087 ,896,000) 2,104,281 ,000|2,102,099 ,000|2,188,723,000 
‘ Bille discounted: 

Secured by Govt. war obligations----- 1,572,980 ,000} 1,525,203 ,000) 1,469,562 ,000) 1,451 557,000) 1 ,457 ,892 ,000/ 1,386,348 ,000) 1 ,351,454,000/1,352 .085,000/ 1,667 ,965,000 
Bn Get. seccnceseosusoeessesesese 880,531,000! 833,321,000} 823,873,000) 751,982,000) 716,465,000| 767,110,000) 748,611,000) 727,670,000; 211,855,000 
Bilis bought in open market..........-.- 531,367,000} 532,703,000} 542,600,000} 554,750,000) 561,313,000) 575,789,000) 575,675,000) 574,722,000) 276,919,000 
Total bills on hand...........-.....- 2,984,878 ,000] 2,890,227 ,000|2,836,035,000| 2,758,289 ,000/|2,735,670,000)2 ,729 ,247 ,000)| 2 ,675,740,000/2 654,477 ,000|2,156,739,000 
UO. 8. Government bonds.............. 26,775,000| 26,775,000 26,775,000 26,776,000 27,036,000} 27,036,000 27 ,036 ,000 26,836,000 27,094,000 
0. 8. Victory Notes .............-...- 68 ,000 63 ,000 63,000 63 ,000 ,000 64,000 64,000 SEGBGCl stnanevbon 
O. &. certificates of indebtedness......- 267,511,000} 268,610,000) 290,317,000) 276,064,000) 276,421,000) 276,765,000} 319,684,000) 302,406,000] 155,688,000 
AMS OGRE? GRERINE BEBNB. cccccccccccccce| ccccccccce| ccccccccce] evccceccce| cocecececs| coccccccce| cecccece| ceoceccecce] cvcccccces 4,000 
Total earning assete................- 3,279,232 ,000|3,185,675,000|3,153,190,000|3,061,192 ,000|3,039,191,000/3,033,112,000/3 ,022 ,524,000/2 ,983 ,983 ,000/2,339,525,000 

Bank premises..........--.-..--------- 11,226,000 11,144,000 11,103,000 10,586 ,000 10,559,000 10,493,000 10,461,000 10,410,000 t K 

noollested items and other deductions 
o from grose deposite........-.-..--.-.- 1,026,726 ,000] 1,029,653 ,000|1,052,333,000| 896,971,000); 933,128,000) 1,022,633 ,000) 1,116,852 ,000|1,021,696,000| 653,465,000 
6% redemp. fund agst. F. R. bank notes 12,276,000 12,724,000 12,114,000 12,232,000 12,260,000 12,130,000 12,865,000 13,254,000 6,813,000 
All other resources_............----.-- 3,681,000 3,851,000 4,122,000 5,048,000 5,341,000 5,483,000 5,463 ,000 5,241,000 8,497,000 
Total resourceg....-.-----...---.---- 6,416,356 ,000|6 278,487 ,000|6,285,375,000/6,040,685,000|6,074,412,000/6,171,747 ,000|6,272 ,446 ,000/6 ,136 683,000 5, 206,736,000 
IABILITIES. 

Capital paid ~ 2 i gel ee 90,702,000] 90,531,000] 89,674,000} 89,119,000; 87,892,000) 87,589,000) 87,529,000) 87,451,000] 81,452,000 
‘its eRe aie oe Lea 120,120,000} 120,120,000} 120,120,000} 120,120,000) 120,120,000) 120,120,000) 120,120,000) 120,120,000} 22,738,000 
Government deposits. ......-.--------- 133,913,000] 75,587,000| 24,218,000) 42,446,000] 72,974,000) 90,448,000) 34,698,000) 27,798,000) 210,547,000 
Due to members, reserve account......- 1,871,961,000] 1,828 891,000] 1,837.865,000| 1,869,438 ,000| 1,850,712,000) 1,859,149 ,000/ 1 943,561,000) 1,850,219,000/ 1 620,972,000 
Deferred availability itemse._..........-. 810,402,000] 815,606,000} 880,451,000} 654,735,000) 720,520,000] 795,782,000) 849,854,000) 763,146,000) 494,653,000 
Other deposits, incl. for. Govt. credits... 95,026,000 95,366,000 97 ,044,000 95,876,000; 95,418,000); 95,097,000) 107,800,000 96,425,008} 124,032,000 
gross deposite_......- 2,911,302 ,000]2,815,450,000|2,839,578,000|2,662,495,000/2,739,624,000|2,840,476 ,000| 2,935,913 ,000|2,737 ,588,000|2,450,204,000 
y oe — circulation........ 3,019,984 ,000|2 ,977,124,000|2,959,087 ,000| 2,891 ,775,000| 2,850 ,944,000)2 844,227 ,000|2,849 ,879 ,000/2,914,368 ,000|2,472,307,000 
¥. B. bank notes in circulation—net liab.| 237,131,000} 240,858,000} 245,810,000) 248,780,000} 250,530,000) 254,843,000) 258,482,000) 259,099,000) 134,042,000 
All other liabilities 37,117,000] 34,404,000] 31,106,000) 28,396,000} 25,302,000) 24,492,000} 20,523,000} 18,057,000) 45,993,000 
Total llabilities_._.........---------- 6.416.258 .000.6 278.487 00016 285,375 .000'6 ,040 685 .000 6,074,412,00016,171,747.000!6.272.446.000 6,126.683 .000 5.206.736.0800 
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Feb. 27 1920.|Feb. 20 1920.\Fed 13 1920 |Fen. 6 *°1920.| Jan. 30 1919.|Jan. 23 1920.) Jan. 16 1920 |Jan. 9 1920 | Feb. 28 1919. 
Ratio of gold reserves to net deposit and 
FP. R. note Iiapilities combined _____-_- 40.1% 41.3% 41.9% 42.8% 43.2% 43.5% 43.8% 45.4% 49.7% 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined... _- 42.5% 42.7% 43.2% 44.1% 44.5% 44 8% 45.1% 45.4% 61.3% 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit Iiabilities._.____. 47.1% 47.4% 48.2% 49.7% 50.5% 51.0% 51.5% 51.5% 63.1% 
= - — —~ = Sones 
Distribution by Maturittes— $ g $ ‘ $ $ $ $ 
1-15 days bills bought in open market..| 135,779,00 139,153,000] 137,611,000; 123,716,000} 115,267,000' 122,411,000) 115,446,00(| 103,555,000 82,025,000 
1-15 days bills discounted.........- -11,570,495,09 |1,511,016,009] 1,457,971 ,000) 1 432,954,000) 1,385. 117.000, 1,328,917 ,000) 1,336,691 ,000| 1,433,979 ,000)1,511,355,000 
1-15 days U. 8. certif. of indebtedness_ - 8,881,090 5,772,000] 24,053,000} 14,472,000} 13.061,000; 11,293,000} 52,457,000] 39,889,000] 18,714,000 
1-15 days municipal warrants_...--.--. manana nnna| am nwwnwnnnnl secre enna] ewcenanecn| aa-eencern| wenenecwnn| -=-----n--|  ~nmnnnnnw--f ana -~-- ~~ 
16-30 days bilis bought in open market_.| 113,915.0))| 117,033,00)| 127,339,000] 136,158,000} 127.669.000| 116,004,000] 101,103,000] 103,643,006 76,479,000 
16-30 days bilis discounted.........-.-. 205,442,091) 219,421,009] 223,711,000) 172,123,000} 206,267,000) 217,142,000) 172,077,000) 150,000.00 57,883,000 
16-30 days U. 8. certif. of indebtedness .. 7 5638 009 11,570,000 6,000, 4,500,000 4 586,000 5,136,000 2,574 ,00f 3,151 ,001 caaneame Bak 
16-30 days municipal warrants_.--- ee eS aed Md i) re ee ee ee 1,000 
81-60 days bills bought in open market_..| 197,490,00)| 197,367,009] 207,592,000] 222,786,000] 249.203.000| 229.157.000| 237,365.00 | 237,367.00 93,348,000 
81-60 days bills discounted_.......---- 433,705,00)| 425,383,009] 857,350,000} 320,861,000) 309,576,000) 298,901,000] 323,307,000] 312,265,000; 202,040,000 
81-60 days U. S. certif. of indebtedness _. 6,590,009 19,337,009 10,853 ,000 11,179,000 28.524 ,000 10,868 ,000 11,850,000 , fo: peer 
81-60 days municipal warrants.....-.--. wane nnn nl www nn www mw www nl wm wn ewww nl ewww new eel ewww eww een| ea ener n--| =~ ---~~--- 3,000 
61-90 days bills bought in open market-. 84,273,00 ) 78,159,009] 70,058,000} 72,090,000] 69,169.000| 108,217,000] 121,761,00°| 130,157,001 25 ,067 ,000 
61-90 days bills discounted.........-_. 228 4 96 0091 188,067,009} 239,269,000) 261,197,000) 255,093,000) 288,043,000) 196,111,00°| 160,942,00: 86,221,000 
61-90 days U. 8. certif. of indebtedness_. 4,009,000} 4,000,000] 5,500,000} 6,000,000) 46,152,000 100,000} 6,600,004 8,326,000 350,000 
61-00 days municipal warrants.......--| ----------]| socccercen| caceccccce| cocececcce| ccccccccce| coccccccce] -o-ccccee-] cccccccee-]  ---------- 
Over 90 days bilis bought io open market); ----------| -----<-0--] cecccnnenn] ccceceneee| caccceccce| cocccccccc] ----------] ----------] ---------- 
Over 90 days pills discounted......-..- 15,463,003) 14,637,000] 15,074,000} 16,404,000) 18,304,000} 20,455,000) 21,879,000) 22,554,006 22,321,000 
Over v0 days certif of indebtedness_._.| 240,592,000] 227,931,000} 243,911,000) 239,913,000) 184,098,000) 243,368,000) 246,203,000) 243,243,000} 136,624,000 
Over 90 days municipal warrants ..-..-| ----------|  ----------]| ----------]  ----------| ----------]  ----------|  ----------]  ----------] ---------- 
Pederal Reserve Notes— SS a —— ee 
Outstanding........___. aes 3 .254.806.00 3,221,789,000|3,187,974,000|3,139,652,000|3, 130.783, 000 3,146,156,000|3,177,290,000 |3,244,314,000) 2, 678, 606, 000 
Geld by banks....._.._.......... _..--| 234,822,009] 244,665,000] 228,887,000} 247,877,000] 279.839,000} 301,929,000] 327,411,000] 329,946,000] 206,299,000 
In actual circulation...........----- 3,019,984,009|2,977,124,00°|2,959,087 ,000/2 ,891,775,000/2 850,944 ,000/2 844,227 ,000/2,849 879 ,000/2,914,368 ,000)| 2,472,307,000 
Fea. Res. Notes (Agents Accounts)— 
Received from the Comptroller. ......-.- §,399 320 ,00016,372 909 ,000/6,300 ,000 ,000)6 ,222 ,280 ,000!6,187,120,000/6,172 ,260,000/6, 163 ,780,000/6,152,300 ,000 | t,056,760,000 
Returned to the COREE - ccccccccc= 2,814,520,0001 2,791,937 ,000|2,766,147 ,000/2,732,255,000 2,639,869 sted 645 ,496 ,000 2,596 ,262 ,000/2 549,149 ,000 940,247,000 
Amount chargeable to Fed. Res. agent|3,584,809,09°|3,589,963 ,00013,533,853 ,000|3 ,490,025,000/3 497,251 000) 3,526,764,000/3 ,567 ,518,000/3 ,603 ,151,000/3,116,513,000 
in hands of Federal Reserve Agent--.-.-- 329,994,000] 359,174,000] 345,879,000) 350,373,000) 366,468 009) 380,608,000) 390,228,000) 358,837 000) 437,907,000 
nop hw Federal Reserve banks- --.-- 3, 2: 54, 806, 00° 3,221,789 ,000|3,187,974,000/3,139,652,000'3 130.783 000 '3,146,156,000 3,177 ,290 0006/3 244,314,000) 2, 2,678, 606,000 
ow ured— = as | ———S I - —————— 
By gol coin and certificates.......___. 246,148,009] 241,148,000] 244,148,000] 240,148,000] 240,148,000 246,148,000} 242,148,000) 248,148,000 229,147,000 
P CAWIUs MONS. wccccccccccc-coccce| -cccccccen] ccccceecce] ecccceeecn| cocccecece!| cocccccece © Cesesecess|  cccconcece| cosececesel =e fl eeeee ns 
By eligible paper................----. 2,109 327,09} 2,070,991 ,00°| 2,066,217 ,000/2,023,225,000|2,011,357,000 2,019,895,000| 2,040,964 ,000/2 ,034,806 ,000/ 1,496 846,000 
Gold redemption fund__..........__-- 97,804,009} 102,899,000] 97,579,000} 102,742,000 3,167,000, 91,979,000} 96,105,000) 105,786,000) — 87,438,000 
With Federal Reserve Board........... 801,527,000] 806,760,000] 780,030,000] 737,537,000| 786,111 000! 788,134,000) 798,073,000) 855,574,000) 871,175,000 
iy 3 3,2 54,806 ,000] 3,221 ,789,009 3,187 ,974,000/3,139,652,000 3,130,783,000 3,146,156,000|3,177,290,000]3,244,314,000]2, 2,678,606,000 
Eligible paper delivered to F R Agent | 2.930.572 9091 ?.834 158, 999'2, 2.761, 176,000 2,690,261,000 2 647,947,000 2,667,810,000 2,614.659 .00012,590.549 000) 2. 2.699.999 090 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB 27 1926, 

























































































































































































Two ciphers (00) emtited. Boston. |New York. Phila. |Cleveland.|Richmond| Atlanta | Chicago. |St. Louts |Ménneap |Kan.Ctty.| Dalias. | San Fran. Total 
pani 4 
RESOURCES. ‘ s | s $ ‘ ‘ ‘ « $ « $ s $ 
Geld coin and certificates... .-_. 9,892.0} 118,312,0 918,0| 13,064,0| 2,331,0| 8,544,0} 24,268,0]} 3,773.0) 7,218,0 354,0| 7,018,0| 11,185,0| 206,877,0 
Gold Settlement Fund, F. R. B’d! 60,019,0 23,501,0 30,490,0| 38,767,0) 32,826,0| 14,616,0| 67,808,0| 14,255,0| 18,751,0| 40,796,0| 14,019,0| 29,746,0| 385,594,0 
Gold with Foreign Agencies... 8,236,0 41,406,0 9,026,0} 9,251,0| 5,528,0| 4,062,0) 13,426,0| 5,303,0| 3,046,0| 5,415,0| 2,933,0| 5,190,0! 112,822,0 
Total gold held by banks____.. 78,147,0| 183,219,0 40,434,0) 61,082,0) 40,685,0| 27,222,0)105,502,0| 23,331,0) 29,015,0| 46,565,0| 23,970,0 46,121,0 705,293,0 
Gold with Federal Reserve agente| 89,259,0) 308,402,0 86,210,0)124,045,0) 32,135,0| 54,541,0)204,693,01 52,617,0) 33,581,0| 38,017,0| 32,182,0} 89,797,0 1,145,479,0 
Gold redemption fund........-. 15,460,0 25,000,0; 12,869,0| 1,905,0) 10,747,0) 5,928,0| 19,690,0] 6,.379,0 210,0} 4,708,0|} 2,470,0 10,698,0) 116,064,0 
Total gold reserves_........-- 182,866,0| 516,621,0 139,513,0|187,032,0| 83,567,0| 87,691,0|329,885,0] 82,327,0) 62,806,0]) 89,290,0| 58,622,0)146,616,0 1,966,836,0 
Legal tender notes, silver, &c___. 5,851,0 99,718,0, 398,0 821,0 337, 1,758,0| 2,246,0] 3,503,0 62, 632,0 831,0 222,0| 116,379,0 
Total reserves............... 188,717,0} 616,339,0 139,911,0|187,853,0) 83,904,0| 89,449,0/332,131,0] 85,830,0| 62,868,0| 89,922,0| 59,453,0/146,838,0 2,083,215,0 
Bills discounted: Secured by Gov- 
ernment war obligations (a).|104,470,0} 630,281,0 165,026,0/125,830,0| 79,783,0) 62,838,0\177,199,0! 51,153,.0| 28,252,0| 37,762,0| 53,904,0| 56,.482,0'1,572,980,0 
ite Sa 75,954,0| 222,685,0| 46,442,0) 50,154,0| 24,669,0) 39,795,0|195,633,0] 54,842,0) 40,504,0| 60,807,0| 17,944,0) 51,102 ,0| 880,531,0 
Bills bought in open market (b)_| 16,079,0 231,257,0) 6,752,0| 70,119,0| 10,427,0| 16,741,0) 69,518,0] 10,524,0| 4,110,0|} 6,837,0] 1,750,0| 87,253 0) 531,367,0 
Total bills on hand...... __.. 196,503,0|1,084,223,0 218,220,0]246,103,0|114,879,0|119,374,0|442,350,01116,519.0| 72,866,01105,406,0| 73,598,01194,837,0 2,984,878,0 
0.8. Government bonds ...... 539,0 1,457 ,0 1,385,0 $33 ,0 1,235,0 114,0| 4,477,0 1,153,0 116,0| 8,868,0} 3,966,0| 2,632,0; 26,775,0 
U. 8. Government Victory bonds 5,0 SOM  seccce i scenes ee Sea a GB Re Eee 68,0 
U. 8. certificates of indebtedness} 21,595,0 62,326, 0) 31,020,0| 23,436,0| 12,260,0) 15,665,0| 39,770,0] 17,491,0| 8,480,0] 15,987,0| 8,300,0) 11,181,0) 267,511,0 
Total earning asseta._._....__.. 218 ,642,0)1,148,056,0 '250,625,0 270,382 ,0|128,374,0'135,156,0|486,597,01135,163,0| 81,462,0\130,261,0) 85,864,0/208,650,0 3,279,232,0 
Bank premises................ 1,135,0 , ,0 , 641,0 563 ,0 506,00} 2,116,0 866 ,0 515,0 462,0 597,0 231,0 11,226,0 
Uncollected items and other de- | 
ductions from gross deposits..| 79,560,0} 225,266,0) 87,085,0| 91,688,0) 69,262,0| 41,995,0)141,084,0] 75,274,0| 24,138,0| 84,694,0) 57,522,0| 49,158,0,1,026,726,0 
6% redemption fund against 
Federal Reserve bank notes _. 1,072,0 2,607,0| 1,300,0); 1,101,0 591,0 815,0| 1,807,0 467,0 ‘ 318.0 971,0 562,0 6§665,0 12,276,0 
All other resources........  _... 94,0 47,0 212,0 261,0 343,0 176,0 615,0) 287,0 72,0 247,0 114,0 213,0 3,681,0 
Total rrry Ey) 489 ,420,0}1,996,209,0 479,633,0|551,926,0|283,037,0/268,097,0 964,350,0'297,887.0 169,373,0 306,557,0/204,112,0|405,755,0 6,416,356,0 
TABILITIES. 
EL 7,210,0 23,845,0| 8,194,0) 9,919,0) 4,546,0| 3,526,0) 12,638,0) 4,123,0| 3,137,0| 4.097,0) 3,483,0| 5,984,0 90,702,0 
A ee 8,359,0 45,082,0| 8,805,0| 9,089,0) 5,820,0| 4,695,0|) 14,292,0) 3,724.0 3,569,0| 6,116,0| 3,030,0)} 7,539,0; 120,120,0 
Government deposite........ _. 4,892,0 91,635,0| 4,812,0) 3,221,0} 2,081,0} 3,090,0| 4,040,0} 4,148,0! 1,522.0) 3,802,0| 3,661,0) 7,009,0' 133,913,0 
Due to members, reserve account|121,248,0| 735,151,0) 99,450,0)140,318,0| 63,217,0) 56,785,0|266,124,0| 67,133,0) 51,543,0| 94,877,0| 64,232.0/111,883,0 1,871,961,0 
Deferred availability items... _..- 1,828,0) 167,525,0) 81,032,0| 77,131,0) 61,512,0| 35,881,0/106,086,0| 60,832,0|) 17,112,0| 71,653,0| 39,890,0} 29,920,0; 810,402,0 
All other deposite.__........___. ,562,0 41,915,0; 6,968,0) 5,998,0| 3,674,0| 2,750,0| 9,760,0| 3,901,0| 2,194.0) 3,657,0| 2,167,0| 6,480 80,0 95,026,0 
Total gross deposite._......._. 193,530,0 1,036,226,0 192,262 ,0|226,668,0|130,484,0) 98,506,0|386,010,0 136,014,0| 72,371,0'173,989,0|109,950,0|155,292,0 2,911,302,0 
fF. R. notes in actual circulation.|259,702,0| 826,287,0 242,540,0/283,835,0|129,535,0|145,778,0|508,925,0,138,778,0| 81,787,0\102,214,0| 77,089,0|223,514,0,3,019,984,0 
Ff. R. bank notes in circulation 
—net lMability.............-- 18,273,0 49,426,0) 25,194,0| 19,925,0) 11,461,0) 14,386,0| 37,531,0| 13,939,0| 7,558,0) 18,718,0| 9,669,0} 11,051,0| 237,131,0 
all other labilities........._..- 2,346 ,0 15,343,0| 2,638,0} 2,490,0) 1,191,0) 1,206.0) 4,954,0} 1,309,0 951,0) 1,423,0 91,0) 2,375,090 37,117,0 
Total liavilities.............. 489,420,0| ,996,209,0 479,633,0|551,926,0|283,037,0|268,097,0|964,350,0, 297,887,0| 169,373,0,306,557,0|204,112,0|405,755,0|6,416,356,0 
M emoranda—Contingent liability 
Discounted paper unted'as endorsjer on: 
with otuer F. R. banks.....} -- hoes EE Ee ee a Sa La ee ee eC 86,875,0 
Bankers’ acceptances sold to 
other F. R. banks_.......- i ‘iia melee Wee oe oo CC (lf sete emeeue .173,0 
(a) Includes bilis discounted for 
ee ee Ce Oemeseseeh. eeenes fF ¢ =a 11,100,0| 33,410,0) --.-.-- 4,000,0} 5,000,0) 23,500,0) -..... 86,875,0 
(8) Includes bankers’ acceptances| bought frjom other F.|R. banks 
With their endorsement... .... | juneod | eeecacce|  cosens SEER 8 sasces fF ars aoe earn if: ass see | 15,173,0 
Without their endorsement...| 3,250,0' -..----..| -.-... RR SS erie Pa eas Be Ete: pad. 3,408,0 7,358,0 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEB. 27 1926. 
Two ctphers (00) omitied. Boston. - |New — Phila. \ctecelana. Rtchmond| Altlania. | Chicago. st. Louts. ws Datias |san Fran. Total. 
Federal Reserve notes: $ BS $ s + 
Received from Comptroller -.../|514, 360, 02 052. 940, bine? 380, A ee 020,0 309,820,0 312,000, } 520, 5 100,0/155, 080, daaal 320, a 780, feel 000 ,0'6,399,320,0 
Returned to Comptroller... ..- 214,155, 0 1 ‘026, 876,0 267,782,0 200, 788 + ed 631, 0. 108,939,0 343, 533, 0, 134,389,0; 63,993 ad 98,806 10} 5 55,628, 0 152,000,0|2,814,520,0 
Chargeable to F. R. Agent... -- 300,205,0. 1,026,064,0 370.5080 322,232,0 sa3 180.0" 203,061,0 562,987,0 169,711,0| 91,087,0 112,514,0 94,152, 0 270,000,0'3,584,800,0 
In hands ef F. R. Agent.....- 34,760,0 105,800,0, 14,580,0| 26,540,0| 27,854,0 ,585,0 19,830,0| 14,640,0 A ; 4, "420, 0} 13,775,0| 8,510,0| 329,994,0 
Issued to F. Speen. ee ones. | 
returned to F. R. Agent for 
redemption: 265,445,0| 920,264,0 256,018,0 295,692,0, 134,335,0,151,476,0'543,157,0'155,071,0) 83,387,0.108,094,0| 80,377,0,261,490,0,3,254,806,0 
Oollat’] security for ocutst’g notes: 
Gold coin WA otfa. on ~~ oe Sere. . peance See 8§eccees ff ae 4,000,0)} 13,052,0) -...-- BEE  ceseses 246,148,0 
Gold redemption fund....... 15,259,0 14,662,0}; 13,321,0) 15,020,0' 2,135,0; 4,041,0) 9,548,0) 2,686,0) 1,229,0)' 2,157,0| 6,367,0) 11,379,0 97 ,804,0 
Gold Set’m’t Fund, F. R. B’d- ,000, 105,000,0' 72,889,0) 80,000,0) 30,000,0 48,000, 0 195,145,0! 45,931,0) 19,300,0| 35,860,0| 16,984,0] 78,418,0) 801,527,0 
Eligibie paper, min’m required|176, 186,0 611,862,0 169, 808 ,0\171 647 0/102, 200,0) 96, 935, 0 338, 464,0/102,454,0) 49,806,0) 70,077,0| 48.195,0|171,693,0|2,109,327,0 
Total .....-.------------- 265,445,0 920,264,0 256, 018 0,206, 692 0184, 335 0151, 476, 0 543,157,0|155,071,0 83,387,0|108,094,0] 80,377,0 oman arene san 
amount of eligible paper deliv- 
ered to F. R. Agent.._......../196,503,0/1,082,151,0 193,620, 0! 242,582 0/111, 999, 0 119,230, 0' 442,176,0 116,519,0 60,356,0/105,375,0 73,598,0' 186,463 ry 2,930,572,0 
s. R. notes outstanding ........|265,445, 0 "920 264, ‘0 256, 018, 0 295, ‘692, 0. 134,335,0 151,476, 0 543,157,0 155,071,0| 83,387,0|108,094,0} 80,377,0|261,490,0 3,254,806,0 
. RB. notes heid by bank....... | 6,743,0 93,977 ,0| 13,478, 0} 11 ‘857, 0 4,800, ‘0 5,698, 0) 34,232 ,0| 16,293,0; 1,600,0) 5,880,0| 3,288 9} 37,976 0 234,822,0 
gf. R. notes tn actual circulation. 259,702,0 §826,287,0 242,540,0 283,835,0 129,535,0 yey ae 81,787,0'102,214,0 77,089,0° 223 ,514,0 3,019,984,0 
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Railroad and Miscellaneous Stocks.—Throughout the 
week the security markets have been dominated by a very 
firm money market and by rapidly advancing foreign ex- 
change rates. Call loans have been quoted from day to day 
at or near 10% and sterling exchange advanced from about 
$3 40 on Monday to over $3 69 to-day. The effect has 
been a limited volume of business in stocks and an irregular 
movement of prices. For example, Balt. & Ohio closes 3 
points lower than it sold on Monday, while Can. Pac. is 
3 points higher. At the same time New Haven has declined 
2%% points, Texas & Pac. 2 and Atchison and Northern Pac. 
1%. On the other hand, St. Paul declined 3 points and 
recovered half the loss, while So. Pac. advanced 3 points 
and has lost half the gain. 

As noted above, miscellaneous stocks have all moved to a 
higher level. General Motors shows a gain of 18%4 points 
and Mexican Pet. 1534. Atlantic Gulf & W. I. has covered 
a range of 11 points, Crue. Steel 834, Am. Sumatra 8, 
several others from 5 to 7 and all close at or near the 
highest. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


Sales 
for } - 
W eek Lowest. 





STOCKS. 
Week ending March 5. 


Range for Week. Range since Jan. 1. 





_ oe 











| 

j 

Highest. | 
a 


Lowest. Highest. 





(3 per share.|s per share. 
95 Feb|102 Mar 
12% Feb; 14% Jan 
7 Jan| 17 Feb 
Feb! 27% Feb 
Mar|1370 Mar 
Feb\114 Feb 
Feb\l02% Jan 
Feb, 93 Jan 
Feb Jan 
Feb Mar 
Feb Feb 
Jar Jan 
Feb Jan 
Fet Jan 
Jani 5% Feb 
Jan} 11 Feb 
Mar 102'4 Jan 
Feb| 90% Feb 
85 Feb| 94% Jan 
4 Feb) 20 Feb 
2444 Mar, 25% §JMar 
30 Mar 38% F 
13 Feb; 16 

72 Mar, 84 

60 Feb| 69% 

834% Mar! 88 

14% Jan} 18 

2544 Feb| 32 
OS Feb| 100 
29 Mar! 31% 
18 Feb) 35% 
Mal M4 20 Feb) 30% 
Feb 2*| & : -! 50 Feb, 60 
Mar 2; 99 Febj100% 
Feb 24) 6 feb 2*|) 55 Feb) 61 
Mar 1} Mar 4 10 Feb| 14% 
Feb 2§| | feb 25) 90 Feb| 94 
Mar 4) 3), 8844 Feb) 94% 
Mar 4/116 3,116 Janjl17% 
Mar 1|207 1,200 Feb\247 
Mar //|177 5.156% Feb\i95% 
Mar ‘| 65 Mar “| 64 Feb| 65% 


Par. 
American Express___100 
Am La France F E.__10 
Ann Arbor 

Preferred 
Atlantic Refining--_-_100 

OG aa 100 
Baldwin Locom, pref.100 
Barnet Leather___o pa: 
Brunswick Terminal. 100 
Burns Bros, pref__..100 
Chicago & Alton__..100 
C & E Ill pref ctfs dep_- 
Cluett, Peabody, pf_100 
Continental Insur____2£ 
Duluth SS & Atl____100 


Shares| $ per share. | $ per share. 
700| 99% Mar 3/102 Mar 
200| 12% Mar Mar 
400) 1554 Mar 4 Mar 
200| 25 Feb Mar 
10C0:/1350 Mar Mar 
22: ;112% Mar Mar 
60C|'00 Mar Mar 4) ‘ 

4°! 62% Mar 4 Mar 
200i 6% Mar 9% Mar 
200)1104% Mar : Mar 21 

300 4, Mar Mar 

300 Mar Feb 2 4% 

300 Mar ?/101 

1sSO Feb 28; 71% 

200 Mar 4; 3% 

300 Feb 2s 7% 

Durham Hosiery, pf_100) 100) 9% 44 Mar 2) 99% 

Fam Play-Lasky, pf_100) 4 900 6 Mar 5§; 85 

(yen Cigar, deb pref __ 100) 300) 85 » Mar 

Gen Motor 7% deb__100| S800) 84% M: Mar 

Gen Mot tem ctfe.no par\63,100) 24% »% Mar 

Hendee Mfg 100) 2,000) 30 Feb 

Hupp Motor 100) 2,400) 13% Mi: Mar 

int Mot Trk, Ist pf..100, 400) 72 75% Mar 
2d preferred 00) 61% ! 3| 61% Mar 

Int Nickel, pref. _-_- 109) 300, R314 M: d Mar 

Liggett & Myers rights__| 1,725) 15% 5% Feb 

Loews, no par, 7,900) 25% Mi: 

Loose-W iles, lst pref_100Q; 100,100 

Mathieson Alka'i 50 100; 29 

Maxwell Motor etfs dep- 100, 27 
2d pref ctfs of dep_--- 200) 20 

M &tP & SSM leased _ 100 100, 50 

Montana Power, pref 10¢ 400) 99 

N YC & St L, Ist pf- L0G 100) 61 

Norfolk Southern __~_ 10¢ 300) 13 

Penney (J C), pref_-— _10¢ 

Pittsburgh Steel, pref 10¢ 

Sears, Roebuck, pref _ 10¢ 

So Porto Rico Sugar_ 100 

Texas Co rects 30% paix 

Westingh Elee Ist pref _*( 


d& Cre DO on 





8 

105 
11% 
91% 


104 











to 


ie Doe tr Fr Ore 


to 


DS on we OO 
or tn 


rt 


i< 


100; 90 
200) 89 
300/116 
100) 207 
500 168 
100, 65 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 


Stocks. 





Ratiroad, 
— &c., 
Par Vajue. . | 


State, Mun. 
& Foragn 
Bonds. 


Unttea 
States 
Bonds. 


Week ending 
March 5 1920 





Shares. 


—_——— -_ 





Saturday 
Monday. . 
Tuesday . 
Wednesday ___- 
Thursday 
Friday 


447 .200 
720,025 
521,850 
450,910 
910,892 
876,850 


3.958 42713350 523 200 
Sales at 


New York Stock ; 
Exchange. 


$39,253 500 
63,119,500 
47 684, 500 
42,124,000 
&O 669,200 
77 612,500 


2s SC; 


$1,444,500) 
1,951,000' 
1,860,000) 
2,540,000) 
1,547,000) 
1,819,500, 


$533 ,500 
1,468,500 
1,882 500 
2,220,500 
1 662 000 
1,968 ,000 


$6,291,000 
11,009,000 
10,820,000 
9 026,000 
8,910,000 
9,061,000 


ecard Metadrites 
$11,192,000! $9.765,000|355,117,000 
Week ending March 6. Jan. 1to March 6. 

1920. 1919. 1920. | 1919. 

3,958 .427 4,474,832 45,256,196 24 544,038 

$350,523 ,200'$413,342,700| $4,021,739,700| $2,692,279,405 

$28,700 

$393 .333 000 


102 ,677 500 
77 ,868,000 

















ee 











Stocks—No. shares - - -; 


Bank shares, par 
sonds. 
Government bonds_ - - 
State, mun., &c., bonds 
RR. and misc. bonds-_- 


$55,117,000 
9.765.000 
11,192.000 


$47,155,500 
3,336,500 
7,764,000 


$572 ,916,200 
110,548,500 
108 ,963 ,500 


— 


$792 ,458 ,200 


——— — _- 


| $76,074,000 














Total bonds 








$58,756,000 $573 ,878,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
| BALTIMORE EXCHANGES. 


Boston 
Shares |Bond Sales 
-§.946| $186,150 
12,529 152,550 
10,216 53,650 
12,038 73,250 
59,750 


17,892 
10,000 


16,091 
75,712) $535,350) 





Ph@adel phta 
Shares |Bond Sales 


3,680 $33,297 
8,859 27,700 
8,396 42,600 
4,868 62,200 
5,689 
12,303 


43,795 


Week ending 
March 5 1920. 



































$233,547 18,4991 $143,500 





State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The market 
for railway and industrial bonds has been increasingly 





active and generally strong in tone as the week draws tofa 
close. Of a list of 22 notably active issues, 14 have ad- 
vanced and 4 are unchanged, leaving only 4 to show a 
fractional decline. 

The Inter. Mer. Marines are conspicuous for an advance 
of nearly 3 points and the local tractions, including Hudson 
& Manhattan, have been unusually strong. U. S. Steels 
have been strong, in sympathy with the shares, while U. S. 
Rubber 5s and Am. Tel. & Tel. 6s have shown a tendency to 
weakness. The week’s operations have included a larger 
number of issues than usual. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 2s coup. at 101 and the various 
Liberty Loan issues. To-day’s prices are given below. For 
weekly and yearly range see fourth page following. 





Datly Record of Ltherty Loan Prices. \Feb. 28.\Mar.1.|Mar. 2.|\Mar.3..Mar. 4.)Mar. 5. 


First Liberty Loan (High! 94.50 
38, 15-30 year, 1932-47 {Low.| 94.34 


94.34 
Total sales in $1,000 units 211 
Second Liberty Loan g 89.60 
4s, 10-25 year conv, 1942 {Low.| 89.40 
(Close; 89.42 
Total sales in $1,000 units 

Second Liberty Loan 

4s, convertible, 1932-47 





95.70 
95.40 
95.60 

593 
89.94 


95.00 
94.40 
95.00 
729 
89 .66 
89.20 
89.50 
184 
90.20 
90.00 
\C 90.20 

Total sajes in $1,000 units 28 
Third Liberty Loan 92.30 
4448 of 1928 92.10 


92.28 

Total sales in $1,000 unite... ... 1,525 
Third Liberty Loan ‘ High 91.10 
4s of lst L Loconv,'32-'47{ Low. 90.90 

| Close 90.90 

Total sales in $1,000 units 156 
Third Liberty Loan { High 90.06 
4148 of 2d L L conv,’27-'42/ Low. 89.84 
te 89.98 

1,654 
90.14 
90.00 
90.06 
3,379 
97.50 
97 .50 
97 .50 


1 
97.44 
97.24 


95.70 
94.90 
95.50 

571 
90.00 


Total sales in $1,000 units 
Fourth Liberty Loan 
4148 of 1933-38 


( 
Total sales in $1,000 units 
Fourth Liberty Loan igh 
4148,lst LL 2d conv,’32-47{ Low. 
| Close 
Total sales in $1,000 units 
Victory Liberty Loan g 
4448 conv gold notes,’22-23{ Low. 
| Close 
Total sales in $1,000 units 
Victory Liberty Loan 97. 
3348,conv gold notes, '22-23 {Low_| 97.: | 








| Close 
Total sales in $1,000 units 














1,293! 611 





Foreign Exchange.—Sterling ruled strong practically 
throughout and toward the close of the week advanced sen- 
sationally, registering gains of more than 38 cents for the 
week. Trading was intermittently active. Continental 
and neutral exchange shared in the upward movement, al- 
though to a lesser extent, with franes and lire leaders in the 
firmness. 

To-day’s (Friday's) actual rates for sterling exchange were 3 584%@ 
365% for sixty days, 3624%@3 69% for cheques and 3 62@3 70 for 
cables. Commercial on banks sight 3 604 @3 6/7\%, sixty days 3 554@ 
362%, ninety days 3 52%@3 59%, and documents for payment (sixty 
days) 3 55% t §62%4. Cotton for payment 3604%@3 67%, and grain 
for payment 3 604% @3 67%. 

To-day's (Friday’s) actual rates for Paris bankers’ francs were 13.79@ 
13.87 for long and 13.71@13.80 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
37 1-16@36 15-16 for long and 37 7-16@37 5-16 for short. 

Exchange at Paris on London, 49.90 fr.; week’s range, 48.53 fr. high and 


49.90 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week 365% 4 3 70 
Low for the week 3 34 3 3814 3 39% 

Paris Bankers’ Francs— 

High for the week 13.68 13.66 
Low for the week 14.24 14.22 

Germany Bankers’ Marks— 

High for the week 1.05 1.07 
Low for the week 0.99 1.01 
Amsterdam Bankers’ Guilders— 
High for the week 37% 37% 
Low for the week 36 3-16 365% 36 % 
Domestic Brchange.—Chicago. par. St. Louis, 15@25c. per $1,000 
unt. Boston, par. San ancisco, par. Montreal, $112 50 per 
$1,000 premium. Cincinnati, par. 

Outside Market.—‘‘Curb” trading proceeded in listless 
fashion this week, price movements being without definite 
trend, an upward movement being usually followed b 
realizing, in which most of the improvement was lost. Ouil 
stocks continued to monopolize attention. Dominion Oil 
was heavily traded in up from 12%4 to 224% and down to 
1714, the close to-day being at 174%. Carib Syndicate lost 
two points to 26, moved up to 32 and ends the week at 30. 
Gilliland Oil sold up some five points to 44, the final figure 
to-day being 4334. Houston Oil com. advanced from 95 to 
110. Internat. Petroleum improved from 63 Ye to 74, re- 
acted to 68% and finished to-day at 71. Invincible Oil was 
up five points to 35 and closed to-day at 34. Simms Pe- 
troleum after a fractional decline to 3514, rose to 38, dropped 
back to 35 and closed to-day at 3644. In industrials General 
Asphalt com., on moderate transactions, advanced over 
eleven points to 891% and closed to-day at 89. There was 
good buying of the new Cuban-American Sugar stock “‘w. 1.” 
up from 41 to 424 and down to 39, with the final transac- 
tion at 40. Indian Packing sold up from 12% to 14% and 
at 1334 finally. Swift International rose from 391% to 43 
and closed to-day at 42/4. Submarine Boat sold up from 
13 to 17. Willys Corp. com. dropped from 24 to 19. 
Bonds were quiet and about steady. ; 

A complete record of ‘‘curb” market transactions for the 
week will be found on page 959. 
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HIGH AND LOW SALSB PRICES—PER SHARB, NOT PER CENT. 





Saturday 
Feb. 28 


Monday 
March 1 


Tuesday 
March 2 


Wednesday 
March 3 


Thursday 
March 4 


Friday 
March 5 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 


Range since Jan. 1. 
On basts of 100-share lots 


PER SHARE 





Lowest 


Highest 





$ per share 
82 82 
78 78 
Sle 


87g 
877s 


$ per share 
83le 
78 
i) 
S71>e 
381g 
455g 
134, 
1019 
119 
5714 
1010 
27 
3910 
594g 
87 
118 
397s 
77% 
661le 
51 
6712 
2418 


-—-——-— 


{ 137% 
173 
8 





105%4 
*30!le 
20 
*80le 
60 


$ per share 


B2Zleo 83 

78 78 

*7 ss 
* 86 


*30le 
2018 
*80l2 





$ per share 
827g 
777% 
yg 
8712 





$ per share 
82 827s 

767s 
yy 


88 
364 
471s 
14 


767% 
*8 
877s 


95 
9Aleo 
106 
33 
2314 
817 





$ per share 
Slle 8214 

*76\2 771s 
*8 9 
8734 87%, 
351g 355g 
47 47 
1344 13%, 

97g 

12114 
56 
*912 


56 


Shares 


6,500 


1,700 
300 








1,300 
19,933 
1,700 
2,000 
100 
6,100 
3,500 
3,000 
2,000 
20,200 
12,100 


300 


100) 


500 : 


3,900) 


13 :700| 


4,300 
900 


Railroads Par 


Baltimore & Ohio 
Do 
' 


Certificates of deposit 
Canadian Pacific 
Chesapeake & Ohio 
= — Weascern...100 


Do pret 

—s 4 Northwestern... 100 
Do 100 
Chic Rook Is] & Pac 

7% preferred 

6% preferred 

Chic St P Minn & Omaha..100 
Clev Cin Chic & St ne ee 





Delaware Lack & Western. .50 
Denver & Rio aoe 


Do 2d pref 


8 ,450|Great Northern pref 


3,100) 


100 
100) 
1, 342 
200) 


+ 500} 


4,600 
800) 
300 
700 | 


Iron Ore properties._..No par 
Gulf Mob & Nor tr ctfa__.100 
Preferred 100 
Illinois Central 
Interboro Cons Corp..No Par 
Do p 100 
Kansas City Southern... -100 
Do pref 100 
Lake Erie & Western 
Pretfarred 


2,300) Lehigh Valley 


900 | 


50 
‘Louisville & . Nashville, — 
100 


400|Manhattan Ry guar 


12,600) 
500 

7 300 
1,500 
34 300 
5,200 


200. 
800, 


5,800 
1,000 
100 
100 
75,900 
1,800 
1,100 
8,500 
15,550 
33,300 
500 
200 
500 
2,800 
100 
21,100 


40,200 
2,000 
500 
S00 
1,300 
3,000 
59,700 
96 ,700 
1,200 
13,300 
400 





2,400 


Minneap & St L (new)....100 
\'Minn 8tP&S8SM 100 
Missourl Kansas & Texas.100 

Do p 100 
Missouri Pacific trust ctfs_100 


Nat Rys of Mex 2d pref.__100 
New Orl Tex & Mex v t c_.100 
New York Central 00 
N Y Chicago & St eee 





Pere Marquette v tc 
Do prior pref v t c....100 
Do p 100 
Pitts Cin Chic & St Louis. _100 
Pittsburgh & West Vauono Ee 


5 

St Louls-San Fran tr ctfs__100 

Preferred A trust ctfg_.100 

St te Southwestern... .100 
1 





Tol St L & W trust receipts. -. 
Preferred certificates dep. . 


_ Twin City Rapid oe 


Union Pacific 
Do pref 


ref 1 
Amer Boseh Magneto..No par 
—s Dn ee 








v1 ama pt aE 


Ateh Topeka & Santa Fe..100 
Do ref 100 


D 
Atlanta Birm & Atlantic..100 
Atlantic Coast Line wee 


pret 00 
Brooklyn Rapid Transit..100 


50 
10 | 
S100 
00 


Do pref 

remy roy a + ray emg par 
m D mm no 
Am Smelt Secur + is 





$ per share 


| 
76 Feb 11) 


76 Feb 13 


614 Feb 4 
84 Feb l1l 
2753 Feb 13 
42 Feb 13 
105g Feb 10 

7 Jan 

11514 Feb 
47 Feb 

7 Feb 

21 Feb 


13 
13 
13 


3) 
11 


3014 Feb 6) 


45%, Feb 
75 Feb 
113 Feb 
231g Feb 
641g Feb 
54 Feb 


13 
13 
13 
13 
13 


11, 


5Sle Jan 2) 
6 


42 Feb 
63 Feb 
20 Feb 
47\4 Feb 
43 Jan 
893g Feb 
165 Feb 
6 Feb 
9 Feb 
9le Feb 
17°3 Feb 
1213 Feb 
681g Feb 
33 Feb 
7 Jan 
28 Jan 
807s Feb 
3'3 Feb 
9lg Feb 
13’3 Feb 
43le Jan 
Sig Feb 
16 Feb 
401g Feb 
93 Feb 
39%4 Feb 
9 Feb 
63 Feb 
6 Feb 
834 Feb 
21 Feb 
36 Feb 
414 Feb 
391s Feb 
6414 Feb 
23%, Feb 
65 Feb 
43 Feb 
2312 Feb 
16 Feb 
88 Feb 
6814 Feb 
40 Feb 
2312 Feb 
62 Feb 
46%, Mar 
50 Feb ll 
211s Feb 11 
70 Feb lil 
64%, Feb 11 
33 Mar 2 
33!2 Feb 9 
15'\4 Feb 13 
2312 Jan 14 
1l Feb ll 
21 Feb li 
6l2 Feb 11 


11 


12%, Feb 13) 


881g Feb 13 
18 Feb 13 
50 Feb 13 
25 Feb 13 
12 Feb 9 
107g Feb 19 
21 Feb 20 
2814 Feb 11 
110 Feb 13 
65 Feb 16 
844 Feb 5 
20% Feb 13 
7's Feb 11 
201g Feb 11 
1414 Feb 11 
85g Feb 13 
1444 Feb 13 
201g Feb 13 
5412 Feb 5 
914 Feb 13 
16 Feb ll 
26 Feb 6 


25 Feb ll 
3414 Feb 6 
65 Feb 13 
65'4 Feb 13 
llg Feb 1l 
lég Feb 4 
3614 Feb 26 
80le Mar 1 
82 Feb 1l 
89 Feb ll 
39 Feb 13 
45 Jan 7 
7434 Feb 13 
90 Jan 20 
105 Febl13 
38% Feb 25 
95 Feb 5 
124lg Feb 25 
11213 Feb 26 
397g Mar l 
114, Jan 9 
1812 Mar 1 
901g Mar 2 
38 Feb 6 
53 Feb 13 
87 Feb 13 
74 Feb 13 
9212 Feb 25 
82 Feb 13 
104 Feb 13 
30%, Feb 13 
16%4 Feb 13 


80 Feb 14! 


| 





$ per share 
8514 Jan 6 
82 Jan 3 
87g Feb 24 
93 Jan 7 
387, Feb 24 
497g Feb 2% 
14%, Feb 24 
107g Feb 21 
134 Jan 3 
53%, Feb 21 
107, Feb 20 
27's Feb 28 
41%, Feb 24 
59%, Feb 24 
8773 Feb 20 
120 Jan 6 
401g Feb 27 
78 Feb 21 
661g Mar 1 
63 Feb 20 
51 Mar l 
68 Feb 24 
27 Feb 19 
501, Feb 10) 
43 Jan 16 
96 Jan 5 
191 Jan 31 
9 Jan 3 
163g Feb 24 
155g Feb 24 
25 Feb 24 
1719 Feb 24 
Slie Jan 5 
41 Jan 3 
9 Mar l 


33 Feb 24)| 
904%, Jan 3)) 


43g Feb 27 
1415 Feb 24 
1915 Feb 24 


4810 Mar lj! 











12 Feb 24 


2214 Mar 5) 
_ 47 Feb 24! 
ll2igJan 5 





48 Jan 7 
153g Feb 28 
7419 Jan § 
ll Feb 21 
18 Feb 19 
Slig Feb 28 
49%, Feb _ 
67, Jan 
471, Feb 20 
731g Feb 19 
335, Feb 28 
61 Feb 28 
47% Feb 24 
3515 Feb 27 
Z21li, Feb - 
99 Jan 
SliaJan 5 
43\4 Feb 24 
32 Feb 19 
68 Feb - 
51 Jan 
66 Feb 24 
297g Feb 20 
79le Jan 7 
77%, Jan 3 
36 Jan 13) 
35le Jan 13 
253g Feb 24 
34 Feb 20 
18 Feb 24 
30 Feb 21 
93g Feb 19 
18!p Mar 1 
105% Jan 3) 
26%, Mar 1 
5319 Feb 24 
43%, Jan 7) 
145g Feb 27 
15% Feb 28 
24 Jan 3 
35 Jan 26 
1247s Jan 3. 
6914 Jan 3) 
127g Jan 10 
293, Jan 27) 
101g Feb 24 
31 Feb 24 
201g Feb 19 
127%, Feb 24 
201g Feb 19 
2712 Feb 19 
64 Jan 7| 
141g Feb 20 
221g Feb 20 
33 Feb 24 


05 Feb 24 
45leJan 5 
72 Jan 12 
88%, Jan 5 

2 Jan 3 

2144 Jan 3 
537% Jan 3 
92 Jan 3 
95 Jan 28 
9612 Jan 16 
46\,Jan 5 
45le Jan 28 
9613 Jan 
93 Jan 
128%, Jan 
613, Jan 
101 Jan 
143%, Jan 
11612 Feb 
54% Jan 


“15lg Jan— 14 
30%, Jan 
122 Jan 
47 Jan 
68 Jan 
12012 Jan 
8653 Feb 
995s Jan 27 
10553, Jan 3 
10612 Jan 14 
44 Jan 2 
30!\2 Jan 5 
82 Jan 14 


bo co RO on 09 OO Co wm GO CO Go DO Or OO 














59le 6214 


941g GAl, 
t Ex-rights, 


Amer Smelting & Refining 56% Feb 18 


293%, Feb 18 
z Ex-dividend. 


72 Jan 3 
10014 Tan 123 


o Full paid 




















*94 *941, 
* Bid and asked prices; mo sales on this day. 


95 
§ Less than 100 shares. 





@ Ex-div. and rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. | Sales | STOCKS Range since Jan. 1. Range for Previous 


7 _ for | NEW YORK STOCK On basis of 100-share lots Year 1919 
Saturday Monday ; Tuesday {| Wednesday | Thursday Friday | the EXCHANGRk 








Feb. 28 March 1 March 2 March 3 | March4 | March 5 | Week Lowest Highest Lowest | Highest 














$ per share $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscell. (Com; Par| $ per share $ per share $ per share \i$ per share 
*100 105 |*102 106 108 108 (|*105 115 |*105 112 110'4 110'4) 200| American Snuff 100| 86 Feb 13) 115% Jan 10112 Dee 
41 41 403, 4134) 41 41 |; 41 4ll, 413g 43 42io 43'4 7,500'Am Steel Found tem ctf&«.33's) 39 Feb 25) 465s Jan 3314 May 
jase -aheolk;, ee 9214; 91 91 | 90!g 901g} 90 90 — ahtend 700; Pref temp ctfs 90 Mar 4} 93le Jan 91 Dee 
127 127 |7124 124 124 124%) 124 124 123l0 127 127. 12719 2,800; American Sugar Refinine..100) 12312, Feb 13) 14112 Jan 1lllg Ja 
*115 119 |*1121e 119 116 116 | ; _..-|*114 118 |*114 119 100| Do pref -100' 116 Mar 2/ 118% Jan Jan 
80% he 8012 82 8214 8314) 8: 8310} 83 88le) 87 °88le| 8,200| Amer Sumatra Tobacco...i00| 77 Feb 13} 99 Jan Aug; 12012 June 
*81 84 84 | *84 85 85 | *84 8612] *841l2 86le 300; Do _ preferred 100; 84 Feb 16) 9212 Jan D 100 May 
97 7 971g 973g; O71g 9734) 3g 9734) 975g QS8lg| 977g Q8le| 5,900| Amer Telephone & Teleg..100) 96's Jan 13) 100% Jan 10853 Mar 
*225 240 |*220 240 |*225 240 | 229: 23012} 232 235 |*225 240 500| American Tobacco 100\z225 Feb 13) 283 Jan 31412 Oct 
*93 95 *93 9S *93 95 | Zig 93 *90 9210; *90 Q2le 200; Do pref (new) 1 92lo Mar 3} 97% Jan 
11814 120 | 117 120!le 11812 11534} 11514 118%4| 11712 120 | 78,000| Amer Woolen of Mass 11212 Mar 3} 165!2 Jan 
*10212 104 |*10212 104 21s 104 : ; 10312 +t 103 103 300; Do p 101!1g Feb 13) 105l2 Jan 
4012 4012; 40%, 41 413, 43 4314 | 1,900| Amer Writing Paper pref._.100| 38% Feb 25| 6134 Jan 
1712 171s 1712 17%, 1Slo Slo jlo 1914 S 1900 Amer Zinc Lead & Smelt...25| 15!g Feb 13} 211l2Jan 
*50 53 5lle 5lle 53 2 52le ‘ 5. 54 5: 25| 50 Feb13) 591l2Jan 
5612 57 563, 5714) 56 56 lo 5 57? 5734 é 300| Anaconda Copper Mining..50; 54 Feb13) 65!4 Jan 
oielinas ?. : oi is Assets Realization 10 31g Feb 10 614 Jan 
47 i i 77 48lo ! Associated Dry Goods....100|) 457’3 Feb 25) 6714 Jan 
Slo } 6434 : : Do ist preferred 1 6444 Mar 5| 745s Jan 
*65 Do 2d preferred 100; 7O0lgFeb 10| 7534 Jan 
Associated Oil 00} 107 Feb11/} 125 Jan 
L5ile ; Atl Gulf & W I SS Line...100} 137 Feb 26) 17612 Jan 
641, 300 f 100| 63 Feb 25; 75 Jan 
577% A T Securities Corp....#0 par| 54%3 Feb 26 745s Jan 
15 Autosales Corporatioa 13. Mar 1} 1914 Jan 
28le 6% pref temp certifs 25 Feb 14| 303. Jan 
11234): Baldwin Locomotive Wxs_100| 103!g Feb 13) 12312 Jan 
11819 2 119le 100} 114 Mar 3| 1347s Jan 
deed sane 105 Feb 18] 1llle Jan 
lig 114 Batopilas Mining 1 Feb 9 13g Jan 
2214 2234 Bethlehem Motors....No par) 1712 Feb 11} 317. Jan 
ane y 821 Bethlehem Steel Corp_...100) 7712 Feb 27) 9514 Jan 
871 2 877g) A! Do Class B common..100| 811g Feb 26) 10212 Jan 
ata he Do preferred 100}; 97 Jan 14) 10214 Feb 
111 a ae Do cum conv 8% prefl100| 108 Feb 13) 114 Jan 
10% 2 107% 900| Booth Fisheries 10 Feb 13; 15 Jan 
re Brooklyn Edison, Inc 91 Jan 13) 951g Feb 
: Brooklyn Union Gas 4912 Feb 5| 5614 Feb 
Brown Shoe, Inc 93 Feb 27) 1055s Jan 
Do preferred 96 Feb 18) 100 Jan 


ONIKWEOOWONAOOWCONcCeH oO 





pt ped 





Ww 
OCOoPWOONCIAWOUNDwWsrIC 


bo 





116 
25 
102 


92 

11212 July 
101 May 
100; 93 Feb 4]| 120 Jan 5 166 Apr 
Butte Copper & Zinc v t c_.5 712 Feb 5) 1112Jan 17 Oct 
Butterick 100; 15 Febi1l) 26 Jan 39%, July 
25| Butte & Superior Mining--. 22 Feb : 2914 Jan 3712 July 
Caddo Central Oil & Ref..100| 17 Feb 2814 Jan 5414 May 
California Packing_....No par| 274 Feb 27 85le Jan 
‘ | California Petroleum 27%, Feb 13) 46 Jan 
67 6 | *68 2 2 i, Do p 65 Feb 10) 75l2 Jan 
60 _ *60le 6: 521, Calumet & Arizona Mining.10| 59!gFeb 13} 68 Jan 
975, § GR, § oe = so) so) 600|Case (J I) Thresh M pf ctf.100| 96 Feb 25) 101 Jan 
7612 9 | 77 : 3012} 8012 ‘ 3,300/Central Leather 100} 72 Feb 13| 10434 Jan 
*103 . ___-|*10% 4 5 51, 200 10412 Feb 14) 10812 Jan 
46 | ‘ ‘ ,300!Cerro de Pasco Cop_..No par| 45's Feb 26) 613; Jan 
501g ee a Se eee ee See 5s 200|Certain-Teed Products.No par| 47 Feb 6) 62 Jan 
121 1: 22: 2: 2612) 125%, 1287 Chandler Motor Car_..No par! 11712 Feb 26) 1447. Jan 
Rita 0 re 2 : 3lo Chicago Pneumatic Tool..100| 78 Feb 26) 10612 Jan 
1614 2 ‘ 7 Chile Copper a6 15! Feb 11; 2114 Jan 
33 ‘ 32! : 3: 32! 3: 3312 Chino Copper 317g Feb 26) 4153 Jan 
*85 9 . : ¢ ¢ 5 90 Cluett, Peabody & Go.7- 7100 87 Feb1l1) 106 Jan 
ahCt ‘ ‘ é 371e 2: Coca Cola No par| 33% Jan 19} 40%, Jan 
3812 ‘ na 3° ‘ 4 Colorado Fuel & Iron....100| 364 Feb 11) 441, Jan 
53 : ‘ 5 5: D612 Columbia Gas & Elec 100; 53 Feb13) 67 Jan 
, 40" 3° Sle 2 Columbia Graphophone No par| 36!2Feb 5| 66512 Jan 
a 8 . S| . , 0; Do pref 100; 89 Feb16) 92% Jan 
"sad : é Computing-Tab-Recording 100} 44 Feb 26) 56 Jan 
*57 571e § ‘ j 5! Consolidated Cigar....No par| 55!2 Feb 10) 631leJan 
*76 Do preferred 100| 27614 Feb 13) 8212 Jan 
7712 900|Consolidated Gas (N Y)..100| 75 Feb 11| t871s Jan 
194g : ! Glo Cons Inter-State Call Mg..10) 16% Feb 10) 20% Jan 
2538 5lo | Consolidated Textile...No par); 25 Feb 27) 3114 Jan 
7912 30° . 80 300|Continental Can, Inc 78 Feb 13] 93%. Jan 
*100 105 sane Do preferred 100} 100%4 Jan 13) 102%, Jan 
10%, 10%, 7 ContinentalCandy Corp Nopar| 10!2 Mar 3) 1312Jan 
79 = Bly 81le ain 2 83 ‘ 5 Corn Products OOS. 2 7614 Feb 13} 90 Jan 
104 105!s fH |*104 106 5 00! Do preferred 100| 101 Jan 26) 107 Jan 
190 199 19512 19612) 195° 9: Crucible Steel of America.100) 189 Feb 25) 23312 Jan 
iiet.. dabei 98 98 ¢ | 500| Do _ preferred 100| 9614 Mar 5| 100 Jan 105 July 
40°, 413; 4llg 41% 7 3 2° 3 Cuba Cane Sugar 3912 Feb 26| 541le Jan | 55 Dee 
_| *7912 82 *797g 81 . 6 Do preferred 100; 7912 Feb 13) 857, Jan | 877, Dec 
*320 420 i ee 5 Cuban-American Sugar...100) 400 Jan 9 Jan 410 Oct 
*11l4 1212 ‘1219 219} 12!2 1: .200|Dome Mines, Ltd 10} 10!2 Feb 13 Jan 161, May 
23 é ee'2 2: 1,100 Elk Horn Coal Corp 20's Feb 26 28 Jan 43 July 
*33 3: 2 | *3: 42 Do preferred 50 33 Feb 17 Jan 
20 = 228, | ? 26 | cee 300|Emerson-Brantingham....100| 20 Feb 6 9 Jan 
*83 2 86 | i a qe ener 100! Do preferred 100, 8212 Jan 21 Jan 
10112 10: | 99 34! : 34 108%4) 22,100) Endicott-Johnson 99 Mar 3 Jan 
sais | | Be! | 500' Do preferred 100'g Feb 27 Jan 
68%, 7 if 2) 7 7334; 7 353 7,900 Famous Players Lasky No 400) 651g Feb 11 Jan 
ame * | | Federal Mining & Smelting 100) 10 Jan 6) 13% Jan 
oes 9 | 9 3014) : 400' Do preferred 100; 26%Jan 2) 33% Jan 
* 30 '*110 5 | 198 | 35 | 35 | 35 | 300 Fisher Body Corp 10012 Feb 18, 130% Jan 
| 8514 36%) 35% | 53, 35%) : 365s: 36%, 3814; 17,100 Fisk Rubber_.......-.----- 25, 33 Feb 6 48 Jan 
231g 31g| 3 2412) 2312 237%) 2343 24%, ; 2453; 3,900 Freeport Texas Co No par 20's Feb 10) 3612 Jan 
1312 1319) | li 45 538; 2 — Gaston yf & W,Inc_..Nopar| 12 Feb1l) 1912Jan 
o| 63%, 6373| 6 | é 547 5 5le| 3 00; 68's Feb 27) 75% Jan 
*156 Blo) 15 : *156 15912 160 214) | 152! Feb 11| 172 Jan 
| 238 5 | 23312 23812} 23612 24253) 24212 24712) 245 2531p! | 2261g Feb 17| 345 Jan 
7814 781¢| ma ~ 7814|*_--- { | *e00! ‘De Bn oy 190|' 73'!2Feb 13) 89%, Jan 
7 Tile} T7Ole 2 6,300' Do Debenturestock...400| 6912 Feb 13} 8514 Jan 
6719| 671s | Q5 11,700 Goodrich Co (B F) 100, 6458 Feb 25 857% Jan 
92 92 F 21g 925 1,400 Do preferred 92 Mar 3) 102% Jan 
3614; *36 3 371, 1,800 Granby Cons M 8 & P.. 36 Feb 25) 5512 Jan 
nt neo 323, 2} 1,100’ Gray & Davis, Inc.-.---.-- 25| 3114 Mar 5| 49% Jan 
33 327g 327%) 500 Greene Cananea Copper..100| 29%, Feb 13; 381g Jan 
----| 592 63 | 4| 3,100\Guilf States Steel tr ctfs..100| 57% Feb 25, 847, Jan 
87 | 87 8 300 Hartman Corporation ( 86 Feb 16) 108 Jan 
58 | 581g 59 53* | 5,800 Haskel & Barker Car- - - 50 Feb 13) 623, Jan 
517s) 517g 5314, 53!e 53%) 3,700 Inspiration Cons Conpe “hehe 4 501g Feb 13 6134 Jan 
1634; 17 7 2| 500 Internat Agricul C 100, 131g Feb 13 2212 Jan 
| J[Ole *70— 7: 200' Do preferret __. 69 Feb ll 33 Jan 

| 118 Salted _| 1,000\Inter Harvester (new)_-..100; 112's Feb 17 

vane @can 300' Do Preferred, new....100, 110% Mar 1 

3412 3614; 35,400 Int Mercantile Marine....100| 2712 Feb 11 
901g 91%; 26,400 Do preferred .....-..100| 761g Feb 13 111% oo 
21 215g; 16,100 International Nickel (The).25| 19% Feb 13. 26%, Jan 
76 77% 15,100 International Paper 70%, Feb 26, 891g Jan 
74 | 100' Do stamped pref 70 Feb 16) 797, Jan 
41lo 43 | 3,000 Iron Products Corp...No par) 361g Mar 1 5l1leJan 
wre | 1,100 Jewel Tea, Inc 100; 14 Feb1l} 213; Jan 
oe - auna oad 200' Do preferred 39%, Feb 11, 4514 Jan 
| #23 823 | ‘Jones Bros Tea, Inc 2312 Feb 11. 30+ Jan 
er OA Oh aa Taree e Re BHok: | 106 Feb18 118 Jan 
108 3 | 108 | 8 | 3 | 1131, 118 | 5,500|Kelly-Springfield Tire-..-.25| 106 Feb 25) 15212 Jan 
#99 #98 | 4 | 4 9914) 99 | 99 £99 | 700| Temporary 8% | mnie 100} 96 Feb 13) 105 Jan 
+65 #65 GE | 66 | *67 | 200|Kelsey Wheel, In 100} 66 Mar 4) 90 Jan 
283g 28%,| z28le 3g | 8141 34) 285g, 255, 2% 6,900' Kennecott oe ee par, 27% Feb 13) 33%, Jan 
2812 28 3014 i? : 311 | 31%; 32 26,400 Keystone Tire & Rubber...10,| 2473 Feb 13 481le Jan 
6553 66%,5 66 68 68 iS | 71 | 71'4 72\2| 17,200, Lackawanna Steel 100, 63 Feb 26; 91% Jan 
= eonnl bee ane ‘Laclede Gas (St Louis) - . . 100) 38 Jan 8 40 Jan 
20 3=—s 80 ie sap Bee fe 30%, 3214; 32% 3: # 100 Lee Rubber & Tire....No par; 28 Feb 11; 387, Jan 
165 |*150 165 |*157 165 /|*1! ! 57 165 |*160 16: | Liggett & Myers Tobacco... 100 16514 Feb 25) 207 Jan 
105 (*100 105 (|*102 105 | 106 |*102 Do preferred 100; 106 Feb 21 1097s Jan 
*18lo 1914) 18% 1953| 191g 1912 é 1914; 19 95g) 3,100 Loft Incorporated 17 Feb 6| 28 Jan 
*48 52 *48 53 51 51 50 50 *49 200' Loose-Wiles Biscuit tr ctfs.100| 45 Feb1l1} 70 Jan 
#110 120 |*110 127 {*110 127 *105 127 (|*105 | Do 2d preferred 100; 112 Feb 11) 11512 Jan 
*145 155 |*145 155 (|*148 155 15212 15212; 153 100| Lorillard (P)-~-.. 00| 145 Feb 5) 183% Jan 
*104 107 |*104 107 |*104 107 /|*104 *104 106 |*104 | Do preferred 10512 Feb 25| 11012 Jan 


* Bid and asked prices: no salesonthisday. § Lesethan 100 shares, { Ex-rights. a Ex-div.andrights, 080% paid. Full paid. s Oldstock. z Ex-dividend 
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PEK ott ARS 
Tan sas Sie 
since Jan. 1. 1 
STOCKS OCE Pag of 100-share lots an Be 
CB8—PER SHARE, NOT PER CBNT. | Sales NEW YORK 8ST" — Highest Lowest _— 
@1GH 4ND LOW SALB PRI ‘ednesday | T hursdoy | Priday. Week share | $ per share de + Oe May 
oe Tuesday : gio .. | “March 4 March ‘ trial&Misc.(Con.) Par! Sad Febl6) 69% Janzs z63 June J 
Saturday March 1 March 2 ———_— —_—_-—-— er share | Soe Companies...... 100 61 Febll| 64 Jao 5; 28 Aug! 38l, July 
Feb. 28 | @ ner share | $ ver share |$ 3 68 200! Macks 168.. ncncccccesccs 100 28 Febli| 331g Jan 8; 23 Dec!) 31% Nov 
re | $ per share | $ 70 | 65 72 | 76! 5 | 1,200) Do D [ eaeeneene 26 Feb25) 30!2 Jan 26% Jan J 
share | $ per sha 66 *65 64 *6§2 65 300| Manhattan no par| 23 > 35%, Jan 5 64% 412 July 
Fre 70 | ---- ---- oan 62 62 63 - ~-2  o=== yrs Martin Parry ‘em 100) 1x! head 63\9 Jan 5| 50% oe ast Sas 
“a a 24 28 | 23 25 | -.-.-.- ll Motor, Inc..-.-- 471g Fe 10| 19% Jap 
-—- oi. 30 bp Coa 7 “24 28 «| *23)=C: 200) mMaxwe — iaipreree: 100 Feb13; 30% Jan Jap| 131% Oct 
*28 430 | 30 30 $93. «25 | #23. «25 wt =. [A Fe? » xerameen 100} 20 25) 131 Jan 2| 60 110 May 
25 ; on wned aendl nbonel d pref.....-.- 117!2 Feb25) 12} 104 Jan 
*23 2Alg) *23 _ - -<--] ---- 100 Do 2 Stores... 100 13 107 Jani2) 2 Oct 
, case asco] coce : “| «--- oe ya Department 100; 105'4 Feb 22 Jan 3'| 162% Jan Sept 
sees ence ek jae “list” ¢as*) ik oe 400) May DIGG séeocesens 1 Febii| 2 | 99 Dec} 118% 
ee een err eee "103. 110. [#104 110 76.000] mexioan Petroleum=------100) 161 oy ae Get'| 718 Nov 
we-- ----| - , oa -|*10: 181 0! ref....---------- 21% Feb 6 6); 32 
sie Sie _ *104 119 -~- 1344 17714 177 = ll Do 0p aa 71% Jan 624 July 
*103 4 "ta 170'e 166 169 4 Hy aise 2 "| 22%, 2255) 2,090) — Staves Oil Corp -=--= pe rt Feb26, 52% em 7 rt or 83 July 
166 4 7 -. : #47 ee 29) 22 22 - 58.0909)' Mile Ordoance.. P Yeh 16) 69 2 Nov 53 
94% 100 119} Qlle 2214 34%,| 34!g 35!4) 58,099) idvale S'eel & 100} 61% Febl6 Jan 5| 40 / 1g July 
“Oi7e Bite| 2152 2153| 2lle 2 ~~ 33g} 33 34% r 3 4612 14,090 M POWE? .ccccccece 34's Febl3 651 | 29! Jan) 431g 
217, 217, 21% 33%8| 32 33's 32\4 + 4512 4612) 45% 100| Montana _no par 8 Feb'3 38% Janl9 Sept! 75 Nov 
%g 3214) Bilis 33 45 aig 40%) * 65 65 65 Eee BOR --0-0n00se § 735'4 73 Jan 3) 45 Oct 
«38 44 il as Gs" a wd eh ae 43!2 43'2 7.509) National Aemé.-- ==... oer, se is bet fan Sil se7 acel ise” ee 
*631lo 65 : Allg 4119) *40\4 4: 36'!2 36%4| 3612 3612 800] Nat Aniline ven ar 3) 125 Jan 3) ec|zl21 Mar 
1 41 's 3610| #3534 37 Ble 58 «Dio 3, referred v t c_- 110 Mar 9| 112 Dee 
*40\, 41 me 357g| 36!2 3612) *: + 54191 55 58 _ Bs 300} Do Dp iscult ----100) it ‘eb16) 116 Jao 92 J 
+ 5% 35 - r : scult..... | 412 Feb 3| 70 Jan 
35% 35% an 5 | *52 55 oo: > 8514 8514) 85l2 85 100| National Bise ----100) 11 b26, 80 Jan 1084, May 
' 51 = 55 | 86 folie ferred ...-. _ 63 Feb26) 8 103 Dee 
bile "84-86 | #54 «86 110 sai oadieonie. Gees sc ae saaiensh Cheek & yen 9 il, end: ait Tan 6 | Sig Dee oon sume 
cece cone seve, eves a ase a. en : © 
eet bese] sore sone 7 hel 70 | *35 70 | 70 70 Do _ preferred - -No par 8 Feb 6 Qig Jun 2)! 45% May 
Sei? Siw wece 6612) 67 6812' *65 70 oka 101 | *95 100 2,100) Nat Condult & Newnes too) Ole yes 2 10210 Jan 7) 93 Jan Date Oct 
ae dee | ee tae'l oes toe Otel 9 Oe 1% 72 | 1,000] Nat 1 Stewaednie 72), Feb26| 86! Jan 3|| 102 Sept| 112. July 
*95 100 | *95 914 97s 71 3671 | 71% '145| Do pre ee coal a6; Aer 41 108” dae | ov| 21% July 
ce. we | cé7in B01 70 A hee I 101 "h. ele 1,200) ameess hans. ...- rin etecsars - ‘l4 Feb23| 17M Jan § ois Web| 1458 os 
*67 An 991g BIle| *9% : 77 326} Do pref...---- wee feb13) 1174 Jan 5 u 
ee | aae dae tet a Mad ae th Ag" | 2) worace ConsilGoepet igs) gt esta athe daa RB 
5 78 ol2 19 %4 106 34 106 73) 15 15 '500| New Yor "777 100) Jan 3 July 
104% 1072 "Dts tezis) “108% 108 ee ae a. |} ven Dock -..------ 100, 45 Feb 1) oS fone 47° Jan] 67 July 
4 s 1 951 9 Jo + ‘ 35 35 PGRESTOS ecccocess | soe o 5 
+ +. O7% 4 = 37 “| #30 ym an 50 #45 50 1991 worth American 12 Gosi-7100 519% hed $3 sot ion 3 = a + July 
*20 4640 3: oe #42 BO) 48 ~ “52 86954 | #5] 55 2.200) Nova Scotia Stee The)....-25 733% 2 ee a 
45 65) |*45 60 ; 56 | *53 55 537 F 56'2 5712 | Ohto Cities Gas ( -----25| 44 Fe "9 Mar 5) ---- ----| -=- lg Nov 
952 5 | tga | oot Be. da 43] 43° 44%) 44% 454) 18,100) Oblo Ci "prod & Rei of Ain 5, 4% Febi9, Bs gen'sii unt. Worl tan’ eer 
*53 854 4: 41%, 4214 os & *45 49 | *4! 55x! 26,700) Oklahoma -100) 3,142 Jao om 391, Nov 
‘ 42\9 4 * 49 45 1 552! 26, 7090} liver Mining-~-.- 120 Feb13 341, Dec 4 
41!g 42 41l2 49 | *45 49 45 m1 514 Ble S!2 5 1,900) Ontarto Silv -"0 par) 4 Feb26| 41% Jan 5 Mar; 74 Oct 
— a | Big 54) lg 54 73 684) 8 8 200| Otis Elevator-....-.- no Darl Si Febi3| 65. Jan 2|| 46 80 Oct 
« . ak |. ee ee ee j Dec 
5 = Big) Bil 7%4| 7 gl 7 h7g'*117 125 | 121. 121 4,400! Otis Steel. ..---- oso) 1, 78 Jan 2) 70% 75% July 
3 337 ¢ ni Qe@ena Bottle. ..-oceccccce (¢ Dec 
Vig Fig] 0% 4% 120 120 [*1eT Soe ea aes 2973| 2912 29% | Owens Bottle... -| 68 Mar 6i'4 Jan 5)| Sstg 42% July 
20 283g 2812) 28% 29 = 56 300} lopment... ... 44 Marl) 4 201s Feb 
*115 120 ;*115 1 3 2814 2814) 2848 55 55 #54 490! Pacific Deve Y 100 46) 384% Jan | : 41 Dee 
28 29 | #27 27% 54 | *53 55 | 5: | *65 70 jas & Electric. -..- 31 Feb2s 26/| 22 Jan 
+t 56 | *53 55°) 54° 5A) #53” 55 401; 4012) 4912 401] 1,300] Patio Gas ya Feiog=---400) 37, Janis) 42% Jan26)) 22° Jam 440% es 
“doi “A6i) 4445 | (46% 40) 47H a8) 40% 498 “37s 0% 600| Puce Teleph & Feiss ----100 07% Febi8) 103! Jan 3) 92% Deol 104% Der 
4614 46\4 239 *31% 3414) *3: . 2 ne + 105,000] Pan-Am Pet & Trans -..-- 50) OF Febi8| 47!g Jan ls Apr) 68 July 
31%, 3134) 32 r w--| ---- ---- "R51 8853) 85%, 89le ‘090 Do Class B..-2--- no par 37 . 25° 35% Jan 6); 27g D 57 May 
a] sess aecel] ose ’ 8219 854 a) woe 82 83le) 6, ish & Bingham-..-.. 197g Feb2 Feb 9|| 32 Dec A 
-=--  --- 82%) 80l2 S82le ; 7910| 80 8258 600 Paris! d St'lvte No par 3 Feb6| 42 t | 0 Jani 43 Dr 
8034 R2le +4 77 76\g 76le 78 pA. ris 391 40% as ints --- oV Penn -Seaboar 100 3 4 421 Janio | 3 99 Oct 
‘ 291e| 391s le 2310 1,200 L & C (Chic). 3452 Febi3 2 | 38% Jan 
7612 77 7612 39 #27 38 *37 3 a 231g 2A4le 2312 - 3.600! People’s G Pittab) ...50 "8 bl 827g Jan 3 lll Oct 
23 23 | 24 24 | 23 2414] 231 2310 "361 3712] 3712 381;| 8.900| Philadelphia Co ( r---No par! O3* Mar 1| 108g Jao 8|| 101% Jap 2853 May 
23 23 24 26) 36', 40's) 39 4014 361g 3719} 37!2 38), 39 600 Pierce-Arrow M Car... 100| 93 7h 13 234 Jan 8 16 Jap 10512 Oct 
#38 ©6339 36'g 3612 357% 36%) 3534 36%, lp 54%) 5412 57 | 39,6 Do pref....---------- 25, 15% Febl. Jan 7|| 93 Dee 453 July 
- 36 5ig Bf 5214 63% 53l, 543%, 209 rporation ..--- 89 Febli| 98 45 Feb| 7 
3534 3534 +4 531 51% 53%) 5214 “an,| i@he 401: 9,300) Plerce Oli Co .100 bl3| 637% Jao 3) *98 May 
52 53ig| 51% -* Mg ----| *9673 100 “18 1834] 185g 191g Bar Do ~ pref.....-.----- 100, 514 Fe 25| Olle Jun24 8513 Mar 3llg Oct 
938 99%! ---- 3 177g, 18 93le 93le 600 rgh Coal of Pa...-- 89 Feb25 4 5|| 12% Feb Oct 
aoe one 1719} 17% 17% 923, 93 93 93%) 93 Sl 4.200) Peete Dem & Be... 100 16 Febil| 275g Jan 9 Feb! 109 c 
ee ee ee oe vail past atl 64% 561 55, B5Ie ‘600| Do pref......-- 10} 16 103ig Jan 3|| 25 106 July 
---} *90% 93!l2 - B4l 53%, 53%4) 04% 3,1 891s 891s 60 d Creek Coal.........- 84 Febi3) 103'g Feb 2|| 100 Mar . a 
cabs io] ous a, | ein | A | EN Sal oe 4100) Praed Beet C= -°°°2-7908) Bug San'g| lous Bed 2 19) eos] S20 duty 
*88 89 ; 175g 1753 4 Zio 9414) 93 =< "ang Do pret.-....------.. 100 lg Jun 5) . ly Dee 
17% 92 9212 300 Corp of N J.- 9 Febis| 117\g | 1 Apr) 98% 
17% 1734) 17% 92 92 93 90 ~~ ' coo] eoee cone 109| Publie Serv 100; lv 25) 96 Jan 7 6& b| 1071, Nov 
1 Y1lz 92 —— fF 102 eee. -% ck --- ---- Iman Company.-..-.-- 74 Feb25 aniO|| 68!¢ Fe une 
102% 102] 102 302 | 535 -| 102 Lita] 1133 174°] 114% 115%] 2,000] Pullman Co PSpeiag=----100| 9 Febt!| 102 Janto)| O81 Feb ‘2714 July 
ssa- ser-l a53 s3Stel ai4le 114%) 113% 114% 77. 79%4| 7912 801s "'300| Railway Steel Spring.---- 100) 103% Feb & sity Jon 6) 19 Marl oie on 
=. & i eek oe onetime lesen” tar "7. “el ote Ray een ent vtec 100 +p Nee 481g Jan 3 ite Jan| 145 | Nov 
wane on Boe Oe eears TOT 1753 1838 "| 1/090] Remington no par ; Feb27| 124% Jan 3 10612 July 
ee es 3,1 1753 177% 3 74 O( . Sted .....-.- 84'\3 Feb27 00 Jan 
Pe i i.| 398 3 | sz, at |, 300] Replogle Brel =n 100) 100" Febis) 100% Jan 2)) $4ia Sept) 7414 Nov 
ee ae ee “35 40 | #35 3 90 | 88% 90% Do pret......----- No par) 37 Mar Jan27|| 84 Aug 17 July 
"85! BT | “Blin G5 "| 85% 87 | 86% 87%] 87% 90 “38” 38 | “1.600) Repupule Motor Track No pe Iie Janz) 10% Janld) 12, Deo) 17, July 
™ oo. [oro peepertliitet: Bebe ieee oats 101% 1007 102% yo St Joseph Lead..---------10 641g Mar 5 ite Jeni3! 614 Mar anole De 
96s a) Tee Hai 19% Som] ote tom] 194 20K] “10% 164] 3.400 Saxon Motor Cat Corp No pir| 913% Febts| 21% Jau 5 to” Feb| 19% July 
9812 2; vs Ble| 15% 157%| 15 9 | *65 671s 2 : 800| Saxon Mo / 100 3| 12% Jan 81%, Dee 
15ig 15l2 *64 69 1514 15'91 «15le 1619) 4, Roebuck & Co.... 10% Feb13 . 74 Dee 
yeep ~-- 67 #65 68 p 153s 1514 15 2 g 700 Sears, Co a 10) 334 Mar 2 904 Jan28) , Dee 6414 Nov 
721g 7212) *64 15 15 81514) 15 > *210 218 |*210 21 700| Shattuck Aris Cop ding £2; 7334 Ma §%, Jan 5|)| 41's Nov 
5% - -=-- b 6) 48% lg Feb| 89 
14%, 15 15 218 #917 219 |*212 218 *11 1134} Il'g I1'g 23.900) Shell Transp & Tra No par 34% Fe 13} 82l¢ Jan26)| 46t2 971, July 
215 215 car 12 li!g 12 | *11 . on 7634 80%3| 792 81 90| Sinclair Cons Ol! Corp 100' 64 Febt. 484 Feb28|| 85 Mar Sept 
7 120 ,090 Steel & Iron Jan23; 92% Jan| 117 
1114 113s) *1114 23, 76 re re 4114] 40%, 417 -Sheffield 89 = Jan: an | 107 Oct 
*78lo 80 76\4 be Lb, 391s 39 40'4 - 70 70\2 71 ae “— preferred -.... re ae 110 are 4 = 7,| 124 Jan Otte June 
B51, BSis| 665, 68°] 67° 70 °| *65te os | *90° 98 | #92. 98 00) aera Millian 2168 120 Feb! ~--s--0;|| 85l2 Ja 10912 Oct 
6512 6512 = 98 | *90 98 | +90 15 |*102 115 |*102 110 “~~ donee 100| ---- --- b13) 861g Jan 2) 36% Tan! 151 Oct 
10110 |*102 115 |*102 115 |*102 115 nore Gren] G60 Sone, Sonacel MMEEE a aS an Bolg Feb26' 115% Jan3i|| 92" Jan 104%, Nov 
11 ere ecee] core cane Gove! 6034 621lo| 7.100) Stromberg- he) ..100 ‘feb25 10llg Jao 1447, Oct 
coce] core cocel - sah «<ene “enel eons 73! 60% 6212) 7, ker Corp (The) - 99 Feb25 42%, Feb 
ec aaa “aa” Eel sea” GO 571s ay"s eBte =" 8612 88lo ae -—-e -2---- , preseason 100% as yt. a $ ce er tr ome 
"ie, Ue’ Sef 14 83 = 82% 83lz 100 | ---- -...  sesee wtag ed Soe gall Bart el A 3| 12% Jan4| 9 Oct 
83 Sil 100 2 1,100 ol yl 1 1g Febl3| 12% Ja | Jan| 345 
8053 8214 80% “yaa,'9111” 118 | 114% 118 | 122° 12 Superior Steel r| 9% Fe Jan 2)| 184 15 June 
wan-= =--=| ---- ~~ 115 4 4%, 45 400 & C tr ctfs_No pa 166!g Febil| 231 ‘| 7253 Jan} 1 
secre sece 113. 113%, *111 44 44 4434 2.200| Tenn Copp ) 100 0"8 ' 95le Jan 3) 120 June 
e 116 | 113 113 | a ea mae 10 10! Company (The)-.--- 61 Febl3 ‘| Q7lg Dee 
, Aa “9% 10°] "9% 10°| “10° “ors 179 183 | 181. 1843; 18,500] Tobacco Producte Corp. in| 90% Feb25 fo oe at On 
93, 93,4 - .. 173. 177%! 176 1812 62 6473| 63% 6512 15,50 Do pref...... Oll.. No par| 20 ee 66le Jan 3. 19712 Dec 
es 66 | 68 95°| #90" 95 | *90° 93 | 990 95 "284 2644] 71.100 Transue & Willams 8-No par 168° Febl4| 190° Jan 2 100. July 
) : Of Q: : + 2. 6 2514 : nsue - 6 1 t 
*90— 9s oe r. "Bate 3334 225g 241s see + 5814 581le} 1,700 | ts alld pie, A 83 = A 4 — 6| son yan 
21%, 2214 ae 57 574 574] ---- ---- . & 8 rere  100| Union Bag & Paper no par, 27's Feb 53 Jan 5 1751, July 
5614 5614) 57 5 PGF 872 | ecce cove *87 89 7a + 30,400!) Union © Steel....No par a Ae ats 148 Janl4 581g May 
wane wn--| ---- ---- § o-- = own m ; < a '700| United Alloy Steel_.... 012 13 July 
*88 89 | 88 88 lig 32%) 32 33 's Sit) SR) es fee renee 100 3g Febl3| 53 Jan 165 
i (Cea oe Ig) 31 62114) 3112 3: *42 44 4312 : a ky oe 2S 2S 15 Oct 
3012 307, an tal 43 aan 36 1aatel*125 134te| 134 "50's| 700] Do. Ist preferred------ BE $ac° ‘geess] gore -posee Tiglg Oct 
te a” ©1939 2 13419|*125 +a "eaBle = 2 4919 4910) *493, 5Ol, Do = jaeee oe 100 ¥ nett 9612 Jan 3 38% Aug 
*13 497, 49%| 4910 49% ' 8610! 187. 188 | 1.400] United Fruit......._.- No par 3 25ie Jan 3 74% July 
*4912 50 athe ’ | 122 124 | 1861, 186101 187 188 ' United Retall Stores -. 100| 15% Feb13 2 Som i a May 
~-| #--- ~---| ---- - 83 184 | 18614 18 73) 70 71's} 30,900 tI Pipe & Fdy.... 43 Feb 3| 655 | 32% 
mann = 80 |*179% 183 | 1 7%| 677% 697 14{ '600| U8 Cas .-100 6| 31% Jan 9 91% Oct 
*180 183 | 179% 180 663, 6814) 67 67% 1712} 16's 1614 oO pref........-.-- 28 Feb 5 
683g) 6634 *16 2 400 ---100' 13) 7833 Jan 5) 167 May 
CO's O7%4) Cols GSS 1653 1653) ---- ---.| © 412 4634) *44l2 47 U 8 Express.-......-- 00; 53% Febl: Jan 8| May 
463, “463, onan = 4 4434 44 Abts + ns 30 = - 10,500| U : ted orgy Ae eee = 77 Lent 108% Jan 4 7m — 
4 + +*9 ‘ 2 ; D a) ‘ l ov 
Pe ee ee eo seat 10) 40" Fobra) sou Jan Hi du 
go eh eee mh Ga eh) oo oeel ek a Se sa tee O Slater keber ston) otis Febia| 14a Jan 8 19 July 
8014 Q 98le 10 ARI *441o 46 69.800! United ~~~ 100 76 Jan 3 Mar 
*99 102 | *99 102 441 4414) 45 4514) *44le 9934} 99%, 10333) 69, ly ¥. Sees 6lig Feb13 om al ls July 
#4314 os "Ste 96 94 95'4 A 2 11215 11212 110% ee 1 oa haa sadhana oocee = 44% Febi3 Rik ne 4 ee Suly 
9414 2 *#110lo 113 le 67 ( we thet ren T92\4 n28 ul 
#11012 _e ie Mote "eae 6412 on oo “45° 47 pA " 383 100 United Btates Steel On --e 1097s et ee oo 3 rt fons 
64 45 4512 1g 9733) 96%, ' Do pref......-.-.-.-- 0| 6853 Fe 7 Jan 2 2 Dee 
4512 4553 “= oBTe 943, 95%! 945s Ht fh 11080 a1 | Uit 111 woe Utah pene -oncwoconccna ee 9 Mar 1 are Jan 3 921s July 
TOte 11012] 110 110%| 11014 111 "70° 70'| 60% 71% “Os “913| 1,000) Utah lum Corp-s<----Wo par 50's Febi3| 72% Jan 5| 115% Oct 
2 8 ’ OO a i a a 
me 71 yh y - "Mle *9 Ao. 48 485, 4712 28% Hp Virginie-Carotina Chem... 308 10612 oor S _ Jan30 ~~ May 
"914 912 47 48 48 2 3, 6653) 66 66%, . Do _ pref........---.-- 76 =Feb an 5 9213 May 
4633 , =a” = 62 63 a 07m 108i 10612 “se = paw Virginia, 4 oo eecce _ 4814 eet +m _ 6 126 July 
4 | argo Express. .... une 
o106te 10812|*107 10812} 10714 we 811g 82 4 = *52 54% 400 Ae le “he Telegraph 100 103 Febi3| 119 zen § 59% J 
*48iz S4tz| $4812 52 | #49 53 | #49 53 | S2lg BB | #52 BA 800| Westinghouse Air ¢ & Miiz=-60 5 2 oe aes 40% June 
*481lo 5410) *481e e aaa 84le 85 #107 110 109° 109 7.300| Westinghouse Elec & oo 49 Febi13 32 Jan 3 May 
vd i ae > *10712 109 |*106 110 oe eee See See) (ee ee ee 25| 22% Feb25 93 Jan 5 104% July 
a = MOIS 50\4 5054 oe aon 531g 54 aes ie 22,800 ware Sveruas (Ths)... - 00 ze res 821g meh 1041, June 
4 53 53le 4 QAle 4 "600 Do pref (new)........ T le Jan | 136% May 
238, 243| 23% 24te| 23% 241, cote a8 | *86te S8i5 "69 69°| 800] Wileon&Co, 2. 1ne, v $ 6..Ne var 120 Febil| 130° Jan +4 117% July 
2334 + “ a: ae 2 Do ferred ......... ly Jan 6 
*86l2 88 os S7 "See 70 | 6614 6612] *66 70 were ----| ------ Woolworth (F W)-..------ = 1124 Feb25 ae Jan27 a Oct 
*66 468 | *66 68 unl '23101*120 123 | 122%, 12284) 123 123 200 pref_..... Myvtc..100| 67 ~— oon Jan13 81 Oct 
120 199 |*i21 1221)|*121° 12212|*120 123 *112ig 114 |*lll 114 | --- Worthinetoa # & --100| 88 Feb35| 93% Janie 
ein) dia (iii 114 \*111 114 Mae ‘dle wee) ep: —~| enmenceeen OR 
9 File 7Ol2 Tile] 71 = 72 ije 72 | 72 Jai,| 73 74 | 2.100 De pre — hts. #¢ EBx-div. 
t 8 ee knee e2ce a “7179 72 72 7 4 hts a Ex-div. and rig ° 
wne- ---- iaklt sone! guilt than 100 shares, ¢ Ex-rights. 
Sess 222s) 22ce this da § Less 
* Bid and asked prices: no sales on “3 





New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘'and interest’'—ezcept fer interest and defaulted bonds. 


953 








BONDS Price 
N.Y. STOCK EXCHANGE Friday 
Week ending March & arch § 





Week's 
Range or 
Lasi Sale 





| 


iq 


March 
Bta 
U. &. Government. | 
Wirst Liberty Loan 

34s ist 15-30 year_.1932-°47 Sale 
‘@econd Liba ty Loan 
4a Ist L L conv...1932-'47 Sale 

49 1927-42 Sale, 
Third Liberty Loan | 

Sale, 
Sale’ 
Sale 


n= © 


446 ist L L conv...1932-'47 
448 2nd LL othe 


y Lo 
4448 Ist LL 2ndconv 1932-'47 
Victory Liberty 


Loan 
4%s conv g notes...1922-'23 
conv g notes...1922-"23 


Sale, 


| 


2 Sale 
Sale 


eS oD wz0 20 OD 


= 


106 
10619' 





Pan Cana) 10-30-yr 28 
Pan Canal! 10-30-yr 28 reg..1938 
Panama Canal! 3s 1961 
Registered...... EE 1961 
Philippine Isiand és 1914-34 


Fersign Gevernment. 
Anglo-French 6-yr 6s Exter loan. 
Argentine Internal 56 of 1902... 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 58 of 1911 
Copenagen 25-yr s f 644s...1944 
Ouba—Externa! debt 56 of 1904 


LN 
nn 
DELOOOHOOSS Pe EZ~ 


my REZ 


105%, Feb ‘20)_.-- 





Exter dt 52 of 1914 eer A_.1949 

External loan 4 1949 

Dominion of Canada g 56...1921 
Go do in 


Go do ~.-1931 

2-yr 5igs gold notes Aug 1921 
10-year 5igs 1929 

Japanese Govt—é loan 448.1925 
Second series 4s 1925 

do do “German stam 

Sterling ioan 4s 

Lyons (City of) 15-yr 66.._.1034 

Marseilles (City of) 15-yr 681934 

Mexico—Exter loan £ 5e of 1899 
Gold debt 42 of 1904 

Paris (City of) 6-year 68....1921 

Tokyo City 5s loan of 1912 

U K of Gt Brit & Ireland— 
6-year 5% % notes 192 
20-year gold bond 5\s..1937 
10-year conv 5s 1929 
B-year conv 5s 

6 Taees are prices om the baste of 


State and City Securities. 

N Y Olty—é4i¢6 Corp stock . 1960 
4446 Corporate stock....1964 
448 Corporate stock _...1966 
4s Corporate stock July 1967 
48 Corporate stock 1965 
4%e Corporate stock....1963 
4% Corporate stock 1 
4% Corporate stock 


> >) 
CF ts fo 
COOrrP ae UZDO 


R>“OrR™: © 
>OrzZz wOOuZzZu: =P 


EEE 
Ss 
m 


4% Corporate stock i -- 
4% % Corporate stock...1957 
3% % Corporate stock...1954 
Y State—<4s 1961 
Canal Improvement 4s._.1961 
Canal Improvement 48...1962 
Canal Improvement 4s_..1960 
Canal Improvement 446.1964 
Oanal Improvement 4}48.1965/J 
Highway Improv’t 4}48..1963|M 
Highway Improv't 4(s..1965 ™ 
Virginia funded debt 2-34..1991 
68 Geferred Brown Bros ctfe__. 


Raltread. 
Ann Arbor lat g 46 


N 





cee SSSCLSCSRZ; > SB 
DRuuwuwnZZZZZ22Zmn0: Caw 


Range 
Stace 
Jan. 1. 





i 


Low High 





-| | Low 








94.40 
90 00 
89.20 


90 90 
89 40 
92 10 


97.59 
90.00 


95.70 /3031 


90.6 ; 285) 
90.00 1201) 


91.6)| 636 
90.34'9077, 


97.59} 27 
9).4) eT 





97.16 
97 16 
101 
191 


97.509 8815) 
97 43,7505 

Feb °20)...- 
101 


105%4 Feb '20 
98'4 Mar’ld 














35) 

, = 
QSlg Aug "19 

100 Nov’l9 
OSlg Aug "19 

97 Feb ’20 

1071g Jan '20)..-- 
10213 Dec , — 
1071!g Jan °20. 
1001, June’18) 
787s Dec "18' 

| oe Diane 








5Ale Feb ‘Bircee 








Atchison Topeka & Santa Fe— 
G 199 


S Fe Pres & Ph let g 58...1942 
Atl Coast L ist gold 46....81952 
led 45 1964 
Ala Mid ist gu gold 56._.1928 
& W ist gu gold 46.1938 
es & Sav list gold 76.1936 
N coll gold 4s 

v F & W ist gold 5e___.1934 
lst gold 5e 1934 

Balt & Ohio prior 3 Ke 


ZwwZ0mwemec dv 


=O 


1933 
Refund & gen 58 Series A.1995 
Temporary 10-yr 6e 929 
Pitta Junc ist gold 64_...1922 
P Junc & M Div ist g 3s 1925 
W Va Sys ref 4s. .1941 

gold 38.1925 





Zuwwd! BVOSPuLOZmuCOUOmezzea! wou 





o| 67 
7312 June 18 -.--!| 
2) 68 | 


75le 77 115) 
75\4 7514 6 
68 


OHS14) 

65 65 | 

B3l4 85 17 
907g Nov'1l8 ----| 
65 Jan '20 --.-.-| 
72'g Feb '20 
81 Jan ‘20)\-.--| 
95 June’ld9 .-..' 
74144 75%! 74 
74 74 1l 
981g June’l9 -...! 
78 Jap "20, 


ug 
105 July’l5 -.--/ 
7 71 
"98 
"153 
83) 
254! 


High 


94.00 100.40 


90.00 93.48 
$9.20 92.90 


190.80 94.00 
189.40 92.86 
92.68 as ait 95.00 


97.5) 101.10 
89 72 93.00 


97 16 99.40 
97.16 99 40 
10 101 
101 101 
10553 10554 
105°3 105%4 


9312 98% 

70 74 
925g 
50 


80%, 
925g 
86 
76 
987g 
96 


9514 
92 9514 
89% 93 
95%4 100%, 
96 100lz 
9553 100's 
86 90%, 
86 91 
861g 90 
59 &G 
95'2 10012 
95%4 1005, 
79!2 81 





3 | 


-- 


734 
"99% 1001s 
997, 100 
801g 87 























BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 5 





H 


Price 
Friday 
March & 


Week's 
Range or 
Last Sale 


i 


Range 
Since 
Jan. 1. 





Cent of N J gen gold 58_...1987/J 


Registered b1987 


] 


Am Dock & Imp gu 5s __.1921/4 
Leh & Hud Riv gen gu 5s _1920/\4 


N Y & Long Br gen g 48_.1941 
Cent Vermont ist gu g 48..¢1920 
Chesa & O fund & impt 56._1929 

lst consol gold 56 193 


20-year convertible 4<s_.1930 
80-year conv secured 58_.1946 
Big Sandy ist 4s 1944 
Coal River Ry Ist gu 48..1945 
Craig Valley lst g 5e 1940 


M 


Q 
3 


J 
B 
J 


Potts Creek Br ist 48_._.1946/\J 


R & A Div Ist con g 48__.1989 

2d consol gold 48 
Greenbrier Ry Ist gu g 48.1940 
Warm Springs V Ist g 56_.1941 


J 


1989/4 


M 
| 


Chic & Alton RR ref g 3s._.1949/A 


Ratiway ist lien 3s 
Chicago Burlington & Quincy— 

Denver Div 4s 1922 

Iilinols Div 3s 

Illinois Div 4s 19 

Joint bonds. See Great North. 

Nebraska Extension 48... ye 
9 


U 8 Mtg & Tr Co ctifs of dep_- 
ist consol gold 68... ... o~- 1934 
General consol Ist 56 
U 8 Mtg & Tr Co ctfs of dep. 
Guar Tr Co ctfs of dep 


1950/3 


A 


Purch money Ist coal 58..1942/F 


Chic & Ind C Ry Ist 58. _.1936 
Chicago Great West Ist 48_..1959 
Chic Ind & Loulsv—Ref 68.1947 

Refunding gold 5s 1947 

Refunding 4s Series C._...1947 

Ind & Louisv lst gu 48...1956 
Chic Ind & Sou 50-yr 48....1956 
Chic LS & East Ist 4%e_._.1969 
Ch M & StP gen g 4s ser A_€1989 

Registered ...........- €1989 

Gen’! goid 3s Ser B_...¢€1989 

Genera! 4 8 Series C_._.¢1989 

Gen & ref Ser A 4%s8....a2014 

Gen ref conv Ser B 58...a2014 

Convertible 4s 1932 

1925 

25-year debenture 4s 1934 

Chic & L Sup Div g 58....1921 

Chic & Mo Riv Div 68...1926 

Chic & P W ist g 5s 1921 

CM & Puget Sd Ist gu 48.1949 

Dubuque Div lst a f 68._.1920 

Fargo & Sou assum g 66..1924 

Milw & Nor ist ext 4s_.1934 

Cons extended 44s_...1934 

Wis & Minn Div g 5s 1921 

Wis Valley Div lst 68._._..1920 
Ohic & N’west Ex 46 .__1886-'26 

Registered 1886-1926 

General gold 3#s..... ~--1987 

D 


Genera! 5s stamped 
Sinking fund 68 
Registered 1879-1929 


1879-1929 


19 
Des Plaines Val Ist gu 4s ‘47 
Frem Elk & Mo V Ist 68..1933 
ManGBa&N W iat 3 s.1941 
Milw & 8 L Ist gu 3%s_..1941 
MilLS & West ist g 66_..1921 
Ext & imp sf gold 6s...1929 


J 
M 
J 
Jj 
J 
J 
43 
5 
Q 
J 
J 
A 
F 
Jj 
J 
J 
3 
J 
4 
P 
4 
Jj 
Jj 
F 
F 
M 


A 
A 


mM 
A 
a 
3 
| 
F 


Ashland Div ist g 68...1925 ™ 


Mich Div Ist gold 68..1924 


J 


Mil Spar & N W Ist gu 48.1947, ™ 


St L Peo & N W Ist gu 5e 1948 J 


Ohicago Rock Is] & Pac— 
Ratiway general gold 48_..1988 
istered....... deeooktee 
Refunding gold 4s 93 
RIArk & Louis let 4}48..1934 
BurliC R&N let g 56_....1934 
CRIFA&N W ist gu 56..1921 
Ch Okla & G cons g 58_...1952 
Keok & Des Moines ist 5s 1923 
St Paul & K C 8b L ist 48'4l 
Ohic 8t P M & O conse 68__..1930 
Cons 66 reduced to o168-.2 


North Wisconsin lat 66_..1930 
Supertor Short L Ist 68 g.c1930 
Chic T H & So East let 56..1960 
Chic & West Ind gen g 68..¢1932 
Consol! 50-year 4s 195 
Cin H & D 24 gold 4s_...1937 
C Find & Ft W lst gu 48 g 1923 
Day & Mich Ist cons 4 e 1931 
Cleyv Cin Ch & St L gen 48..1993 


931 
General 56 Series 199 








gu 3 348..2000 
st 1921 


og & S > 
GK EPH ZA, POPESLO ZZ EME eee see Ouse Zseea> zr yzoee 


3 
F 


Pu «OGZPO"*0Oc0u 


>! ! go! emZZ eu? eOmZun ue COOP aaZZeseeuce 


COOZZZAZP Peco eee wee COP Once Cec eue we 


eRe DmrmecOmZZO008 


Bta 
99%, 90% 





ae 


aemaZuwZecc Ce Zeckowmert>ro2%oonmocc 





Ask 
wee 
, 8 





7319 
89 
95g 
92 
Saie 
75 
Sale 
¢ Sale 
re sess 


34 
98 


Sale 


-|113 Feb ‘15 








56% 
76 
Sale 
Sale 
Sale 
Sale 
62 
971s 
3 


y 
97 
637, 


Low Htgh 
OSle 98le 
9Ste Feb '20 
98 Feb ‘20 

100 Apr ‘18 

10)le Jan °18 
70 Jan °'20 
837s Feb '20 
89 90 

1C4lo Jan ‘17)....' 
36 
SY 
172 





No 

2 
ses 
= 


82% May'ld 
7%!g Dec '19 
69 June’l? 
7llig Feb °20 
65 Juan ‘20 
881g Sept'l6 


45 
32 
98 Feb ‘20 
7 Jig 7012 
79"s 80 le 


897s 








7lig Nov'l9 2... 
69 Dec °19'..-. 


841i, Apr 17\..-- 
63 May’l9\.... 
7673 Dee ‘19’... 
82 Jan ‘20 .... 

6614; 14 





59’s 








97 YVI> 

087s 100% 

seco Oe 
Ril 
96 


954, 
1001g 


ae 
701g 
76 
53 


Sale 
96 


102 = Sept'l9 


V9lg Vec ‘19 


78 Jan’ 





10919 Apr '16)..-. 
95le Feb '20'__.- 
9ilg Feb ‘20 ...- 
Vile 95le 1 
98 Mar’l9@.... 
905g Feb '20 
97 Nov'lSi.... 

101l!g Ovi *16)...- 

105!g Nov‘l9|...- 

Jan ‘17 








99% 99%, 

96% Feb '20 .... 
100 Sept’ly).._-. 
99'8 991g 1 
70'g Feb ‘20 .... 
87 Jan '20,.... 


71% 72 | | 
763g May'19 __-_-| 
65 66 247 
60 62'4| 112 
8514 Feb '20|..-.! 
974 Féb ‘19 
89 Oct '19 
71 = =Feb ‘20 
61 


64 
10212 Feb ’20 
83!2 Nov'l9? 

83!2 85 
118 Nov’'l6 
95 May’'ls 
6712 June'l9 
10248 Dec ‘19 

8 59 





“12 


mm 


| 

i 

5 
741g Jan '19\_... 
84 Nov’'16| 
101 Oct "19 
84 Oct °19 
8214 Sept’19 
031g May’19 
10214 Oct °19 
76% Nov’'ld 
51 Feb '20 
2614 Feb '20 
86 Feb '20 
81 821 
70'g 70le 
95 Feb ’20 


"85% Sept'19 








20 


62 
925s Feb ‘16 sonsll 
57 7 1 


Low High 
roam 1001g 











6912 6912 








8 
00!g O24 


| 9978 9978 


19 
97%, 973 | 2 
94 Jan 20) poo 








« Due Jan, 


D ¢ April. ¢ Due May. g Due June. 4 Due July. k Due Aug. ¢ Due Oct. p Due Nov. 0 Due Dec. # Option sale. 





[Vou. 110. 


954 








Price 
Friday 
March 5 


Bta Ask 
7Z1lig 77 
78% 7914 
95', 100 
92 
100 
96 


Week's 
Range or 
Last Sale 


Low 


Week's 
Range or 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 5 


Price 
Priday 
March 5 


Bta 


Range 


New York Bond Record—Continued—Page 2 
RE Stnce 


Last Sale | 
Low Htoh| No. Low High 
| 
coos 108g VOD OB cccclls 2 ose 


3 Ran 
ge 
3 Since 


Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 5 


Interest 
Pertod 


Nate 

















| 
Htgh| No.'Lew High 
71 0=6Veb °20)..--!! 7012 71 
79 791g, 13; 79 83 
D7 %4 ES *1Gidcwctloccs sc... 


113. Mar’l7 | 
100 101 43 | 995, 103 
98ig Jan '20)---- | 98ig QBig 
105 Oct ‘13 corcllioces nee 
-“'[—--«. mamwemli ~~~ ww we 
73 Jan '20 
87 Feb ‘20 
86 Aug’l9d 
72 Jan '20 
92 Oct °19 
9914 Oct °06 
72 Feb ’20 
67 Jan ’20 
67 Jan '20 
Alo 6472 
95 Jan ‘il 
92 Aug’l9 
86 Dec’ld 
90ig June’lg 
75 75 
91le Feb ’20 
9713 Feb ’20 
801, 82 
Sllo Sept’19 
901g 901g 
90 Jan '20 
10014 Feb ’20 | 
100 Feb ’20|-.--||100 
791g Jan ‘19\---- 
981g 99 2) 
495s Feb '20 ..--! 
67'4 6819) 9 
9512 Nov’l19 --.- 


| Ask 
Delaware Lack & West—Concl. | 
Warren 1st ref gu g 3}48. 2000 F 
ball. cme yy i | ETE ARES SN 1941'A 
Leb Val RR 10-yr coll 68_.21928 
Leh Val Coal Co lst gu g 58.1933 
Registered 193 


OOZ% 


95le 
76\8 
814, 
7212 


~«--f 


712} 9612 Feb '20,---- 

| 7312 7S8loe 3 

| 81% 815s) 3&4 
72%| 72i2 Jan ‘20 ---- 

102%, Apr '19)----| smal Ist int reduced to 4s 


104 
2 Sale| 6lig 6312) 52) 677%, Registered 
65 65 | 3 6 7 Long Isid 
67 Feb ’20 lst consol gold 4s 
4()% 42 | 136 General gold 4s 
39 Feb '20'----| é Ferry gold 4s 
76 Jan ’20 Gold 4s 
6114 Apr "11 Unified gold 42 
34 July’17 Debenture gold 5a 
597g 69 20-year p m deb 56 
Guar refunding gold 48...1949 
Registered 1949 
N YB & MB Ist con g 58.1935 
N Y & RB Ist gold 56.__.1927 
Nor 8h B Ist con g gu §8.01932 
Louisiana & Ark Ist g 58....1927 
—s & Nashv gen S.-i 
] 


967%, 
81 

S5ig 
7210 


10014 


Se Oe Gat 








Alb & Susq conv 3s_._. 1946 
Renes & Saratoga lst 76_.1921 
Denver & Rio Grande— 


Consol gold 4s 936) 
Improvement gold 5s_._.1928 J 
lst & refunding 5e 1955| F 
Trust Co certfa of deposit. __/-- 
Rio Gr Junc Ist gu g 58... 1939/J 
Rio Gr Sou Ist gold 46_._.1940/ J 
Guaranteed 1940/3 
Rio Gr West Ist gold 4s_.1939/\J 
Mtge & coll trust 46 A_.1949\/A 
Del & Mack— Ist lien g 46_.1995/\3 
Gold 4s 1995/3 
Det Riv Tun Ter Tun 4%s_.1961\™ 
Dul Missabe & Nor gen 56_.1941'J3 
Dul & Iron Range Ist 54....1937/A 
red 1937\A 
Dul'Sou Shore & Atl g 58__.1937/3 
Elgin Joliet & East let g 58..1941|)M 
Erle lst consol gold 7s 
N Y & Erie ist ext g 46._.1947|M 
Srd ext gold 4a 
4th ext gold 5s 
6th ext gold 4s 9282/5 
NY LE & W ist g fd 76_.1920'M 
Erie lst cons g 4s prior._.1996/J3 
Registered 1 


ZOOZu > 


? 


=& 


“ese = «= 
; 


= 
“ee = 
¢ > 


»o 











— 
9 

75!2 July’16 haes ll 

74 T5le 

96%, June’18 


a 


1 


Cea aeOnnaZ0avavuacwnw 





51 


1 





L Cin & Lex gold 4s__.1931 
N O & M Ist gold 68 1930 


30 

Paducah & Mem Div 48_.1946 

8t Louis Div lst gold 6s_.1921 
} 


VO 
Atl Knox & Cin Div 48__.1955 
Atl Knox & Nor Ist g 56__1946 


9712 Dee '19 
94%, Nov’'l15 
ey Aug’19 





981, 
509 
6810 


9Ile 
5ils 
7012 





1996) J 

Penn coll trust gold 48. .1951'\F 
50-year cony 4s Ser A_.1953/A 
1953\A 

Gen conv 4s Series D___1953/A 

Ohic & Erie lst gold 5s8__.1982|™ 
Clev & Mahon Vall g 56. .1938/ 3 
Hrie & Jersey lst sf 68__.1955/J 
Genesee River ists f 66_..1957/\J 


Hender Bdge Ist sf g 68__.1931 
Kentucky Central gold 48.1987 
Lex & East Ist 50-yr 58 gu 1965 
L&N&M&M iste 4%s8 1945 
L & N-South M joint 48__.1952 

Registered b1952 
N Fla & 8 ist gu g 58.._.1937 
N & C Bdge gen gu g 48-1945 





ee 
101 101) 
75 


10lig Jan ’20'.-.- 
73 Feb ‘20'-..-f| 73 
83 iy = 


83 


821g Jan ‘20 vane 


6312 6315) 


95 Feb '05|\---- 
9412 Sept'19|..-- 
9773 May’16|---- 


9814 Dee ’19) | 
931g Jan '20 
8114 Feb '20)--..| 

Feb '20 --..- 


Long Dock consol g 66....1935/A 
Coal & RR ist cur gu 66__1922'™ 
Dock & Impt Ist ext 5s__.1943/J 
N Y & Green L gu g 58_..1946 
N Y Susq & W lat ref 56__1937/3 
24 gold 4s g 
General gold 5s 940\P 
Terminal! ist goid 56._.1943\4 
Mid of N J lst ext 66..__1940/A 
Wilk & Kast Ist gu g 58_.1942/3 
Ev & Ind Ist cons gu g 66_.1926' 35 
Evansv & T H ist cons 66_.1921/J 
lst general gold 5s 1942\A 
Mt Vernon Ist gold 68_._1923\A 
Sull Co Branch Ist g 58._1930/A 
Florida E Coast Ist 4*__.1959/3 
Fort 8t U D Co latg¢ .»8_.1941/3 
Ft Worth & Rio Gr let g 48.1928\J 
Galv Hous & Hen Ist 568.__.1933/A 
— ordi B & Q coll 48. .1921/\J 


---.~/10812 Sept’19 
100 103 Jan ’18 
91 Feb ’20 
85 Jan °18 
65 Nov'lgd 
10014 Dec '06 
60 June’18 
97 Dec '18 
72 Nov’l9 
53 Feb ’20 
2312 Jan °17 
95'4 Aug’l9 
6 Dec "19 
Nov'll 


Pensac & Ati Ist gu g 68..1921, 
8S & N Ala cons gu g 58._.1936 
Gen cons gu 50 year 58.1963 
L & Jeff Bdge Co gu g 48._.1945 
Manila RR—Sou lines 48__.1936 
Mex Internat lst cons g 48_.1977 
Stamped guaranteed 1977 
Midland Term—lst sf g 58.1925 
Minn St Louis lst 7s 4 
Pacific Ext 1st gold 66_._.1921 
lst consol gold 5s_.___- .~- 1934 
Ist & refunding gold 48___1949 
Ref & ext 50-yr 58 Ser A__ 1962 
Des M & Ft D Ist gu 46_.1935 
Iowa Central Ist gold 56..1938 
Refunding gold 4s 1951 
MS8tP&SSM cong 4sintgu_1938 
lst cons 5s 193 


: 2 
701g Jan '20/---_-_! 
4l\, 42 12) 
78 7833} 2! 
9314 Dec '19 
88 Nov’'l9 
885g Jan °'20 
95 Dec'l6 
57 

3178 

33 33 
22! Dec *19 
3 


7 
37 Feb ’20 
Feb '20 


28 
24 24 
23 Feb ’20 

“6912 Apr °17 
6212 Dec 19 


eDOCS me COL Pre Zu ZOuunZOOOPmPuncunmlOmZaZioouZ00ouccs 
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| 2 


194 
M88M 4A list g 4s int gu_’26 
Mississippi Central Ist 58._.1949 
Mo Kan & Tex—lIst gold 4s 1990 
24 gold 4s 71990 
Trust Co certfs of deposit 
Ist ext gold 1 
lst & refunding 4s 
Trust Co certfs of dep 
Gen sinking fund 4s_. 1936 
Trust Co certfs of deposit. .__ 
St Louis Div lst ref g 48__ 2001 
5% secured notes “ext’’ °16 
Dall & Waco Ist gu g 56_.1940 
Kan City & Pac Ist g 48_. 1990 
Mo K & E Ist gu g 5e.__.1942 
M K & Okla Ist guar 56__ 1942 
M K &T of T Ist gu g 56 1942 
Sher Sh & So Ist gu g 58__1942 
Texas & Okla lst gu g 58__1943 
Missouri! Pacific (reorg Co)— 
Ist & refunding 56 Ser A_.1965 


837g 
96 June’lé 
831, Feb '20 
1031g Feb ’20 
118 Apr ’17)- 
RS8lo 89 
10212, May'16 
79's Feb '20 
80 Sept’19 
77 Nov’ld 
78 Feb '20 
97 Feb ’20 
1031e 1031e 
13614 May’ 06 
94 Jan '20 


= OO “I o 


>Ouuwdz 


“| SE 
| et Zz 


7\J3 
Pacific ext guar 4s £.._.1940/J 
E Minn Nor Div Ist g 46__1948/A 
Minn Union ist g 6s 19 
Mont © ist gu g 6¢ 


t 
t 


35 36 

69 Oct ‘19 
55's Aug’l9d 
51 Dec 'l6 
38% Dec ‘19 


82 83 
91 91 


Ist guar gold 5s 937) J 
Will & S F list gold 58__1938) 3 
Green Bay & W deb ctfs “*A’’____ 
Debenture ctis **B” 
Gulf & SI Ist ref & t g 58_.b1952\J 


R“<S>zi > 





tj bs) 





noe 


701g 


Hocking Val Ist cons g 4s 1999\J 
Registered 1999 


Houston Belt & Term lst 58.1937 
[itinois Central lst gold “2 
. ed 


Col & H V Ist ext g 4s____1948 
Col & Tol let ext 4s 1955 


951 


g 195 
Purchased lines 3s 1952 
LN O & Texas gold 48___1953 
Registered 


5198 
Cairo Bridge gold 4s 1950 
Litchfield Div 1st gold 38.1951 
Loulsv Div & Term g 3a 1953 
Middle Div reg 5s 92 
Omaha Div Ist gold 38__.1951 
8t Louls Div & Term g 38.1951 

Gold 3s 1 


Registered 5 
Springf Div Ist g 3s_...1954 
Western Lines let g 4e_.__1951 

tered 19 


Regis 
Bellevy & Car list 6s 1923 
Carb & Shaw Ist gold 4s8__ 1932 
Chic 8t L & N O gold 5s__1951 
tered 19 





—_ a ta cr to toe aot ne 
caiiebeel belek bebehebele ke bol bell 4 tel 4 ty fF PS ot | 


Registered 195 
Joint Ist ref 5s Series A_ 1963 
Memph Div list g 46... 

Registered 1 


oo 
an 
— 

aq 


M 
J 


1941\J 

North Ohio Ist guar g 5e..1945|\A 
Val N Y ist gu g 4s_.1940/J 
tered 1940/J 


5 
oO 
3 
J 
J 
J 
P| 
p 
5 
3 
B 
D 
D 
5 
O 
7 
B 
3 
P| 
D 
eb 
eb 
3 
F 
P| 
Oo 
cs 
F | 
J 
J 
J 
J 
O 
O 
8 
8 
oO 
Oo 
Me 
J 
‘¢ 
M4 
J 
. ] 
J 
B 
A 
a 
J 
3 
5 
J 
A 
os 
D 
8 
D 
D 
D 
D 
D 
D 
D 
s 
J 
Pe 
D 
J 
Oo 
p 
J 
J 
J 
0 
| 
F | 


71 


"8512 





691» 7 


7312 June’ 14 
7312 Oct °18 


7614 Apr ‘19) 


82 Nov‘lg 
821s 83 
92 Sept’l7 
72 72 


84 Nov’'l5 
7314 Nov‘'l9 


“80 July'09, 


69 


69 
05%, Bept’12 
71%, 7210 
6344 633, 


.|102 June’l6 


5814 Sept’18 
53 Jan '20 
611s 6lle 
80 June'l6 
805g Nov’'l6é 
7912 May’19 
92 WNov’'ld 
11712 May’10 
73 Mar’19 
93 Jan ‘20 
05's Feb °19 





8614 





65'2 July'18 
79 801g 
691g Feb '20 
65 Nov’'l7 
7712 Aug’l9 
75l4 Dec ‘19 
93 Nov‘l9 
78 Jan ‘20 


56 56 
78 Oct '09 
691g 70 
70 71 
81 Feb '20 
8053 Feb °17 
65 Aug ’lg9 


87 87 
78 Sept’19 


rae 
leo=-| 


neoe! 




















lst & refunding 56 Ser Ba 1923 
lst & refunding 5e Ser C__1926 
General 4s 1975 
Missouri Pac Ist cons g 68_. 1920 
40-year gold loan 4s 194 
3d 7s extended at 4%-_._.1938 
Cent Br U P Ist g 48 ___.1948 
Pac R of Mo Ist extg 48__ 1938 
2d extended gold 5s_.__1988 
StLirM&Sgencong 5s 1931 
Gen con stamp gu g 58_.1931 
Unified & ref gold 4s _.1929 
Regis 1929 
Riv & G Div Ist g 48__.1933 
Verdi V I & W Ist g 58__.1926 
Mob & Ohio new gold 6s____ 1927 
lst ext gold 68 h1927 
General gold 4s 1938 
Montgomery Div let g 58.1947 
St Louls Div 5s 192 
St L & Cairo guar g 48___.1931 
Nashv Chatt & St L lst 56_.1928 
Jasper Branch Ist g 6s___1923 
Nat Rys of Mex pr lien 4}48_ 1957 
Guaranteed general 4s____ 1977 
Nat of Mex prior lien 4s_1926 
Ist consol 4s 1951 
New Orleans Term Ist 4g___1953 
N O Tex & Mexico Ist 68___ 1925 
Non-cum income 5s A____1935 
New York Central RR~ 
Conv deb 6s 


A 1 
Ref & imp 4s “A” 20133 
New York Cent & Hud Riv— 
Mortgage 3s 199 
istered 





0 00 G0 _ oO 
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Battle Cr & Stur ist gu 48_1989 
Beech Creek Ist gu g 48..1936 
tered 1 


1936 
Beech Cr Ext lst g 348_01951 
Cart & Ad Ist gu g 4s____1981 
Gouv & Oswe Ist gu g 58..1942 
Mob & Mal Ist gu g 46_._.1991 
N J June R guar Ist 4s... 1986 
N Y & Harlem g 3\s___ 2000 
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‘8; 95° Jan ‘20 


1411014 Mar’17 





8512 85le 
5514 56 
9714 Dec '19 





58 Oct '18 
82 Apr ’'l7 


68 June’lg|__--' 


79 7934 


S5lo) 
8719] 


Lad 


7214 


86 
99 


58 Feb ‘20 
761e 


96 


1714 Feb ’20 
237s Jan °20 
067g Feb °13 
15 Jan °20 
60%, 611, 
947s 


. 


9414 


74 | 
8073 Oct °17| 
667s 


7610) 
| 


| rf 
~~ - = -— i 
' . 





53le 


92 
67\4 
75 


6Alo 
63 
7472 
79 WNov'ls 
5818 
55 

57 Feb ’20 
75 Mar’l7 
49 Feb ’20 
821g Jan '20 
95%, Nov’'l6é 
i104 May’l6 


5412 


6S8le 
7658 


"9" novi 
“75% Jan “30 
891g Feb °16 


9234] 188 


651g) 22) 
63 2) 63 





80 May’l7 





4 
1! 
| 


j 


P| 
i 


4 
27 





35 | 


S5le 
85l4 


102 July’14/..-.-//___. 
e 2 


955g 


891g 
6612 
75 

64le 


73 





=| 


-“—_---h—hUhOr oO 


75l2 75% 





* No price Friday; latest bid and asked this week. a@ Due Jan. bd Due Feb. 


g Due June, 


4 Due July. mn Due Sept. 


o Due Oct. 


# Option gale. 
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Price Week's #8 Range 
a 
No. 


955 


| Range 
; Since 
Jan. 1. 








Interest 
Pertod 


BONDS D 
N. Y. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE 
Week ending March & March 5 Last Sale Jan. 1. Week ending March 5 


NW Y Cent & H R RR (Cos)— BiG A8k\ Low High P.C.C. & St. L (Con.)— 
NM Y & Northern ist g 56.1923 937g ..--| 9253 Jan °20 Series F guar 4s gold__.1953 
N Y & Pu ist cons gu g 48.1993 701g _...| 7814 Apr °19 Series G 4s guar 1957 
Pine Creek reg guar 68-_. .. 1932 98 ---.|113 May'l5 Series I cons gu 4}48-..1963 
RW & Ocon Ist ext 58_.81922 99 991g July’19 C St L & P Ist cons g 58_.1932 
Rutland Ist con g 44s. ..1941 77 Oct "19 Peoria & Pekin Un ist 6s g_.1921 

Og & L Cham Ist gu 4s g-1948 60 Aug °19 2d gold 4}4s b1921 
Rut-Canada Ist gu g 48.1949 60 Feb '20 Pere Marquette 
St Lawr & Adir lst g 58... 1996 101 Nov'16 ist Series B 4 1956 
2d gold 6s 1996 103. Nov’lé6 Philippine Ry 1st 30-yr sf 48 1937 
Utica & Bik Riv gu g 48. _1922 931g Jan °20)---- Pitts Sh & L E Ist g 5s 1940 
Lake Shore gold 3 Ks 69! 691 Ist consol gold 5s 
Registered 69 Jan '20)---- 
Debenture gold 4s | 8412 849 <2 
25-year gold 4s N 8214 827g! 9 Jersey Central coll g 48._..1951 
red 841g Nov‘'l9 -<--- Atlantic City guar 4s g...1951 
Ka A&G R Ist gu c 58__.1938)3 wane meni === St Jos & Grand Isl lst g 4s ..1947 
Pitts & L Erie 2d g 5e.__._al1928)A 50 


103 May'li7 — Prior lien Ser A 4s 
Pitts McK & Y Ist gu 68_.1932/J 130'3 Jan °09|---- Prior lien Ser B 58 
2d guaranteed 6s 19341 J 


12314 Mar’12/---. 
Michigan Central 5s 
Registered 


Interest 
Pertod 

















-iLow High 


No.|Low High 
925g 925, 


"20 
4 











11 OPM“ 
Z3OPrz0 


24 





«J 
fe ee Ges St Jp Ss em ee Ss b> St > > 
efor -l a oh - 1 


te © er es sO ee 





5819) 295 
6834! 104 
8612 34 
631e 294 
e| 47 4834 
1017s Jan ’20 
921g Feb ’20 
78 May’l6 
90 May'l7 
99 Feb ’20 
65 6578 
86 Jan ’20 
6G2le 631g 
63 Sept’l9 
54 55 
57 571, 
98le Jan '14 
5Ale 55le 
59 59 
59 59 
38 4llo 
46 47 
6173 Jan °20 
76 Apr ‘19 
997g Nov’l9 
101 Dec °15 


tote 


~J] 
et ke ee Oe te te te > 


991g Aug °17|---- 
98le Nov’'18/---- 
82 Nov‘l9/----!) 
87 Feb °'14|----| 


90 June’0s — St L & S F RR cons g 48._.1996 
65\g Feb '20)---- Southw Div lst g 5s_._..1947 
9) K C Ft 8 & M cons g 68.1928 
11! Ft S & M Ry ref g 48.1936 
---- M R&B Ist gu 58.1929 
é lst g 4s bond ctfs_.1989 
a 4s income bond ctfs_ 71989 
3 — Consol gold 4s 193 
9912 Feb 19 — lst terminal & unifying 58.1952 
9413 Jan '20|----| Gray’s Pt Ter Ist gu g 58.1947 
78 Feb ’20 stated 79 S A&A Pass Ist gu g 48___.1943 
so Seaboard Air Line g 4s 1 
r+ A a ae ree Gold 4s stamped 
rr ty “6h, “7 Adjustment 5s 
47 Feb ’20 
46 Feb ‘20 
45le 45\s 6 
F 5 14, 





St Louis & San Fran gen 68.1931 
Registered 194 General gold 5s 193 
L & 8 Ist gold 3\s_..1951 
st gold 3 Ke 1952 

20-year debenture 4s_.1929 
N Y Chi & St L list g 4g _. 1937 
tered 193 


> 
1 


West Shore ist 4s guar__.2361 
Registered 2361 
NW Y C Lines eg tr 54. 1920-22 
Equip trust 4s_. 1920-1925 
NW Y Connect Ist gu 4s A. .1953 
WY NH & Hartford— 
Non-conv deben 4s 
Non-conv deben 3 \s_...1947 
Non-cony deben 3s... _.1954 
Non-conv deben 4s 1955 
Non-conv deben 4s 
Conv debenture 3 ks 
Conv debenture 68 
Cons Ry non-conv 48....1930 


| 
Atl Birm 30-yr Ist g 48..¢1933 
Caro Cent lst con g 48._.1949 
Fila Cent & Pen Ist ext 68.1923 
Ist land grant ext g 5s8_.1930 
Consol gold 194 


Non-conyv deben 48_...1954 
Non-conv deben 4s8_.._.1955 
Non-conv deben 48.._.1955 
Non-cony deben 48..._.1956 
Harlem R-Pt Ches Ist 48.1954 
B&N Y Alr Line let 46_.1955 
Cent New Eng Ist gu 48..1961 
Hartford St Ry ist 4s._._.1930 
Housatonic R cons g 58..1937 
Naugatuck RR list 48_.__1954 
N Y Prov & Boston 4s_..1942 
NYW’ches&B list ser I 48°46 
Boston Terminal ist 48. ..1939 
New England cons 66....1945 
Consol 4s 1945 
Providence Secur deb 48_.1957 
Prov & Springfield lst 56.1922 
Providence Term Ist 4s__.1956 
W & Con East let 4s. ..1943 
NYO& W ref ist g 48___.¢1992 
red $5,000 only ._.g1992 

General 4s 1955 
Norfolk Sou ist & ref A 56_.1961 
Nort & Sou Ist gold 5e 
Nort & West gen gold 6s___.1931 
improvement & ext g 66_.1934 
New River lst gold 6s___.1932 


era ZeODwm PuteuuZO0OOZwmue sve OunZ 


Ou 


Go = 
PTF Pt a be ft Re rvae srr er ZZ“ “-OF 
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Jan ‘’20 


10612 May'15]. 


87 July’14 
83 Aug 'l3 
41 4210 


"70" sepi'i7 


34%, Feb '20 


99%g Deo °13' - 


88%, Feb ‘14 
7412 Dec '19 
59 60 
921!e June’12 
6014 Nov'ld 
5378 54 
81 Nov’'l9 
104 104 
122 WNov'l6 
103 Feb '20 








Ga & Ala Ry Ist con 58_.01945 
Ga Car & No Ist gu g 58._1929 
Seaboard & Roan Ist 66..1926 





Southern Pacific Co— 


Gold 4s (Cent Pac coll) ..41949/4 
tered k1949/J 


Through St L ist gu 48_1954|A 
GH&SAM &P ist 581931|\" 
2d exten 5e guar 931/J 
Gila V G & N ist gu g 58_.1924|™ 
Hous E & W T ist g 58__.1933|™ 
lst guar 5e8 red 1933|™ 
H & TC Ist g 58 int gu___1937/J 
Gen gold 4s int guar_._.1921|A 
Waco & N W div ist g 6s °30|\" 
A&N W istgug 5s 1941/4 
Louisiana West Ist 6s_...1921/J 
Morgan’s La & T 1st 68_.1920/J 
No of Ca! guar g 5e 1938/4 
Ore & Cal Ist guar g 58_..1927/J 
So Pac of Cal—Gu g 58__.1937|M 
So Pac Coast Iet gu 4e g_.1937/J 


wo NS Ts) 
ee a 





81 81 

93 July’19 
865g 865g 
9514 May’19 


671s 6S8le 
90 Feb ‘14 
78\4 
10014 

71 7252 
871g Sept'l 
80 Feb ’20 


92lg June’19 


'103 103 
737 7533| 54! 731g 80 
79 Oct '1Qj----)/,... -_ 
76 Feb '20\--.-|| 75g 7812 
7713 Jan '20|\---- | 7712 7712 
11744 May’19! ---- 994 
es Develop & gen 4s Ser A__.1956|4 
o| 44/99 104% Mob & Ohio coll tr g 48... 1938|M 
77 11| 77 80 Mem Div Ist g 448-5e. ..1996|4 
9810 Jan '20)----'| 9812 Q8le 8t Louis div Ist g 4s Jj 
75'\4 Feb '20\--../| 7514 77 Ala Gt Sou Ist cons A 58_. 
Atl & Char! A L Ist A 4s 1944/4 
74 7510, 88 Ist 30-year 5s Ser B_.._.1944/4 
7653 Nov'l¥)..-- Atl & Danv Ist g 4e 1 
52 55 33 24 4s 


o> Mew WMiscecdlcces on At) & Yad ist g guar 48__1949/A 
73 Feb ‘'20'..-.-'| 78 E T Va & Ga Div g 58_._.1930/4 
72 73 |76 May’l@i.... Cons Ist gold 5a 1956|M 
99's 1011g| 1007s Jan ‘20; ~--'|1007%, 1007s E Tenn reorg lien g 56_...1938|™ 
981, -...|100'g Jan °20)..-- |100'g 100! Ga Midiand Ist 3a 19 

90 .we--| 97 Feb ‘19/..--!| Ga Pac Ry Ist g 6s 

CS onoot Ut Ge “Eilcocel Knoxy & Ohio Ist g 68___1925/J 
60 68 | 371g Dec ’l6).. . Mob & Bir prior lien g 56. 1945/4 
105'5 106 |1041g Feb '20/..-- Mortgage gold 4s 1945|J 
671, 671s] 68 68 3 Rich & Dan deb 56 stmpda_1927/A 
---- 697s) 841g Sept’'l9)..-.. Rich & Meck Ist g 58..._.1948 


795 91 |100'g Feb ‘17! . Virginia Mid Ser D 4-58..1921 
---- 9410) 9543 Apr ‘'19| --- Series E 5a. 1926 


Sli, 83%3 Jan ‘20 

81 81 81 
9lig 9: 91 917. 
8144 81 $2 


707g Feb '20 
85 July’l9 
74 75% 
8312 8472 
85\4 Bept’ly 
57 5734 
57 57 

81 81 

65 6642 
927g July’19 
76\4 Feb ’20) 
88 Feb '20 


San Fran Term! Ist 48._.1950|4 
Tex & N O con gold 68___ 1943/4 
So Pac RR Ist ref 4s 1955/4 
Southern—Ist cons g 5e..._.1994/4 
Registered 1 J 





WW & W Ry ist cons g 46_.1996 
istered 1996 


egiste 

Div’! let lien & gen g 46.1944 
10-25-year conv 48 1932 
10-20-year conv 46... _.1932 
10-25-year conv 4e...1938 
10-year conv 68 1929 
Pocah C & C joint 48. _.1941 
OC &T ist guar gold 56.1922 
Scio V & N E list gu g 48__1989 
Northern Pacific prior lien rall- 
way & land grant g 46__. i 


Oe COOrr> Ze Cm mete Zee OuOZZunw 











Ref & imp 4s ser A 
8t Paul-Duluth Div g 46. .1996 
St P & N P gen gold 68___1923 

Registered certificates __ 1923 
St Paul & Duluth let 5e. ie 


Wash Cent lst gold 48_. _.1948 
Nor Pac Term Co lst g 68_.1933 
Oregon-W ash ist & ref 4e__ .1961 
Pacific Coast Co let g 5e...1946 
Paducah & Ills Ist s f 4448_.1955 


92's Dee 19 | 
86'g Feb '20,----' 
92 July’19|----' 
562 Jan °19)----| 
991g Jan °20).--..) 
96 Feb ’20 ..-- 
9ile Oct °18 

65 Aug 'lg 
9253 Nov’!19/---- 
60 Feb ’20 ..-. 
102!2 June’11| ----| 


“ee! 


; 
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General 56 _.. 
Va & So’w'n let gu 58..2003 
Ist cons 50-year 56_.1958 


Allieg Vai gen guar g 48. __ 1942 
D RRR & B ge lst gu 46 g 1936 
Phila Balt & W ist g 46__1943 
Sodus Bay & Sou list g 58.1924 
Sunbury & Lewis ist g 48.1936 
OU N J RR & Can gen 48_.1944 
Pennsylvania Co— 
Guar lst gold 4s 1921 
Registered 1921 
Guar 3 8 coll trust reg A_1937 
Guar 3 \s col! trust ser B_1941 
Guar 3s trust ctfe C_..1942 
Guar 3 Ke trust ctfs D_..1944 
Guar 15-25-year gold 46. .1931 
40-year guar 4s ctfs Ser £1952 
Cin Leb & Nor gu 48 g...1942 
Ol & Mar ist gug 4%e ..1935 
o1 & P = gu 46 eer 1 


l ex ist gu g 4 %e-_ 1941 
nnect let gu 46... 1943 
sh Ist cons 56.1927 


ZOOL ZZZCSOSP wee Deu ZTPoooeZZZe Sic SO ayrSouanee 2G 


S8lo B8lo S872 


814, 


9714 
O6\4 
69'g 
95, 


82is Dec ‘19 


83 Feb ‘20)- 


82'g Jan °20 


-|102 Jan 93 


“83” Desi 


O71, 97%, 
955, Oct °19 
87 Feb ‘17 
69'4 Feb ‘20 
735g Jan *20 


77 Nov'l9.- 


80 Feb ‘20 
80's Jan *2u 
80 Feb ‘20 


85 Dee ‘19!. 
0614 May’ ia’ . 
04 Dec ‘15 


L 
0614 Feb *12) .. 
90's Oct °12). 


88\4 Feb ‘17 
79'g Oct 19 
7914 May’ 19 





87 June'ld 
854, Nov'l 





WO& W iet cy gu 48._.._.1924 
Spokane Internat Ist g 58_.1955 
Term Assn of St L Ist g 448.1939 

Ist cons gold 5s_....18094-1944 

Gen refund ef g 46 

St L M Bridge Ter gu g 56.1930 
Texas & Pac ist gold 5a_._.2000 

2nd gold income 5s 2 

La Div B L Ist g 5e8__....1931 

W Min W 4&N W ist gu 561930 
Tol & Oklo Cent Ist gu 56_.1935 

Western Div ist g 5s 

General gold Se... _... 

Kan & M Ist gu g 48.... 

24 20-y l 
Tol P & W list gold 4e_- 
Tol St L & W or Illen g 38.1925 


> 
eae 


Coll trust 48 g Ser A... -1917 
Trust co ctfs of deposit ..-.. 

Tor Ham & Buff lst g 46..41946 
Ulster & Del ist cons g 58 .1928 
lst refunding g 4s 1952 
Union Pacific let g 46... ....1947 
Registered 1947 


lst consol g 56 
Guar refund 4s 


we) 
=p et >- ape szzzz 


a ++ 





9373 Mar’l7 
75'2 Apr °19 
82 Jan °20). 
85le R5le 
68% Feb '20 
92 June'ld 
79's B3le 
52! Feb 20 
86 May'l8 
106'2 Nov’04'-.---) 
8312 Jan °20 
8012 Feb ’20) 

82 Feb ’20 





185g Mar’16 
18 Aug’ls8 
68 Feb ‘20 
85's Feb '20)- 





BAle 
72\4 73 


8 
10012 1011's) 25 
75 


75% 3! 
O9ie 9. 
9012 93 7 
80 2 











GEG QEE ZEEE) THECE DED UTED 


$05 
90'g Feb ‘20 sole 


tah & Nor gold 6e_._- 
Y . 79\4 89 Feb te 


lst extended 46 

“eee i Vandalia cons g 4s Ser A....1955 - 
828: Consois 4s Series B 1957|M | _... 81%) 80's June’ls| -_. 
Vera Crus & P iet gu 4%s.1934'5 ~=-~ ----| 36 May'ld 


* No price Friday: latest bidand asked. @ DueJan 0b DueFeb. ¢ DueJunme. 4 Vue July. * Due Aug. o Due Vct. pDue Now ¢ Due Dec 2 Ontion sale 
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46 guar 946 wore on-~| 80% Doo °19).... 
SeriesE 3s guar gold _ 1949 




















we BP ecOur Cu aeccOOG! Powe OU Ou ea 8 Ou pour Ou Za0n 








956 


New York Bond Record —Concluded—Page 4 
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BONDS 
N Y STOCK EXCHANGE 
Week ending March 6 


ee, 


Price | 
Priday | 
March 5 








1939 J 
ist lien equip « fd g 5¢___.1921 ™ 
ist lien 50-yr g term 46___1954 J 
Det & Ch Ext lst g 5e_.__1941 J 
Des Moines Div ist g 48__1939 3 
Om Div lst g 3s 1941/A 
Tol & Ch Div g 4s 1941 

Wash Term! ist gu 3s__..1945 F 
lst 40-yr guar 4s 1945 F 
West Maryland ist g 48.___1952/A 
West N Y & Pa Ist g 5e....1937\3 
Gen gold 4s 1943\A 
Income 5s 
Western Pac lst ser A 56 __1946 
Wheeling & L E ist ¢ S4....1928/A 
Wheel Div Ist gold 56... _1928/J 
Exten & Impt gold 5s... _1930 F 
Refunding 4s series A__1966|M 
RR ist consol 4s 1949|M 
Winston-Salem 8 B lat 46_.1960/J 
Wis Cent 50-yr lat gen 48___1949/J 
Sup & Dul div & term ist 42'°36\—M 


Street Raliway 
Srooklyn Rapid Tran zg 56..1945 
Ist refund conv gold 48. ..2002 
8-yr 7% secured notes. .hk1921 
Certificates of deposit 
Certificates of deposit stmp’d 
Bk City lst cons 5a__ 1916-1941 
Bk Q Co &8 con gu g 5e@_.1941 
Bklyn QCo&S ist 58....1941 
Bklyn Un El lat g 4-58. ..1950 
Stamped guar 4-56 19 
Kings County E ist @ 4e_. 
Stamped guar 49 4 
Nassau Elec guar gold 48.1951 
Ohicago Rys ist 5e 1927 
Oonn Ry & L Ist & ref g 448 1951 
Stamped guar 4K%e 1951 
Det United ist cons g 4 4e_.1932 
Ft Smith Lt & Tr ist @ 5e...1936 
Hud & Manhat 5s ser A....1957 
Adjust income 5¢ 1 
Y & Jersey ist Se 1932 
(nterboro-Metrop coll 446.1956 
Certificates of Deposit 
Interboro Rap Tran lst 5e_. 
Manhat Ry (N Y cons g 48.1990 
Stamped tax-exempt 1990 
Manila Elec Ry & Ltaf 5e8_..1953 
Metropolitan Street Ry— 
Bway & 7th Av ist © g 58.1943 
Col & 9th Av Ist gu g 56__1993 
Lex Av & P F iat gu @ 58_.1993 
Met WS El (Chic lat @ 4e__1938 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 4 449_.1931 
Montrea! Tram ist & ref 5a_1941 
New Or! Ry & Lt gen 4 44a_.1935 
N Y Municip Ry Istef 58 A_19466 
NY RysiatRE&é ref 48. __1942 
Certificates of deposit 
80-year adj ine 5s 
Certificates of deposit 
N Y State Rys Ist cons 4 Mge_ 1962 
Portiand Ry Ist & ref 5a. . ..1930 
Portid Ry Lt & P ist ref 5e_ 1942 
Portland Gen Elec lat 5@_ 1935 
St Jos Ry LH & P iat @ 5e@._1937 
St Paul City Cab cons g 58. 
Third Ave ist ref 4g l 
Adj income 5s 
Third Ave Ry tat g 5a 
ity Ry & Lt let 
Underer of London 4 
Income 4s 1 
United Rys Inv 5s Pitts lag_. 
United Rye St L ist 4 ee 
St Louls Transit gu 6e@___. 
Onited RRs San Fr af 4a__. 
Union Tr(N Y ctfa dep 
Equit Tr (N Y inter ctf 
Va Ry & Pow Ist & ret 56. ..1934 J 


— 
See*eagrz©~ Zr; Pa: BZeee get rasa Zz 





Gas and Electric Light 
lanta G L Co tat ¢ 56 -..1947 3 
Bklyn Edison Ine gon 53 A_1919 J 
Bklyn Un Gas Ist cons @ 58.1945 ™ 
Cincin Gas & Elec latéref 58 1956 A 
Columbia G & E Ist 58 1927 J 
Columbus Gas lat gold 5e__ 
Consol! Gas 5 yr conv 7s...192 
Cons Gas EL&P of Balt 5-yr 58°21 M 
Detroit City Gas gold 5a. ...1923 J 
Detroit Edison ist coll tr 68.1933 J 
lst & ref 5e ser A 
EqGLwn Y lat cons g 5a_._.1932 
Gas & Elec Berg Co c g 5a__1949 J 
Havana Elec consol @ 58....1952 F 
Hudson Co Gas lat @ 58....1949 M 
Kan City (Mo Gas let g 5a. 1922 A 
Kings Co El L & P¢ 5a : 
Purchase money 6a 1 | 
Convertible deb 6s 1925 
Ed El Il! Bkn Ist con g 4a. 1939 3 
Lac Gas L of St L Ref & ext 5s '34'A 
Milwaukee Gas L Ist 48....1927,™ 
Newark Con Gag @ 58 
NYGELH &Pg 5s 
Purchase money g 4s 
Ed Elec Ill lst cons g 56. .1995 
NY&Q El L&P 13¢ con @ 58.1930 
Pacific G & E ‘o—Cal G & E— 
Corp unalf~ing & ref 58. ..1937 
Pacific G & E gen & ref 58..1942 
Pac Pow & Lt Ist & ref 20-yr 
6s (nternational Series___ 1930 
Pat & Passaic G & El 58_...1949 
Peop Gas & C Ist cons @ 68.1943 
Refunding gold 5a 1947 
Ch G-L & Coke Ist gu g 58 1937 
Con G Co of Ch Ist gu g 58 1936 
Ind Nat Gas & Ol! 30-yr 581936 
Mu Fuel Gas Ist gu g 58__ 1947 
Philadelphia Co cony @ 56.1922 
Stand Gas & El conv s f 68..1926 
Lighting let @ 68__1951 
Light & Power 56__ 1954 
Trenton G & El Ist g 5s____1949 
Union Elec Lt & P lat @ 58..1932 
Refunding & extension S8_ 1933 
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Ask’ 
Sale 
Sale 


Week's 
Range or 
Last Sale 


Low High 
82 825g 
87 88 
S02 SU's 
90 3 =Aug’ls 
97\e July’19 


4 70%, Nov'l9 


S78 88s 
80 Aug’l2 


67 








| 89 Feb ‘2, 


{103 Sept'rs! 


¥58 
85 

Sale 
97 

Gil, 
9454 
87%, 


Sale 
"sr “ 
“a7, 

97is 

8 





} 52 
| 53%8 ? 


105 


9lle Jan ‘20 
1)) #£=Feb’‘’l7 
99% Mar’l7 

UY 52 
55 
67°, Nov'l9 
69 69's 
63's 63 | 


30 30 
23 Jan ‘2 
45 & 


5 45 
44!2 Feb 20 
40 Feb ’2() 
70 
80 May’l> 
40's Dee 
HIlls 


531, 
55's 
534 
Oct’ l¥ 
45's ASle 
53; Sept’ ls 
571g Sept’ ly 
51 Dac’ iv 
9t!e Feb ’20 
77) so dun '2) 
7) 7) 
61 July’ly 
57 July’l+ 
23 28'2 
28 28 
7 7 
6's 6's 
51 Jan *2y 
64’ Jao ‘20 
55 WDeé ‘iy 


9)!2 Feb’17)- 
July 17). 


95 
S) Jun “20 
47's 48 

; 27 2 
Jan ‘2) 


73° May'ly 


June’ i7 


yj 
209 


70 Dee 19! 


sl Sllg 
74's 74-8 
93 July iv 
S82 Feb '2) 
87 June’ iv 
100'4 LD)» 
93', Sept'iy 
96'4 Der ‘Lu 
93!e Feb 2) 
88 Feb ‘26 
94 Feb’ i» 
19) # £=Feb'13 
S5'4 S5'4 
91 Sept'’iyv 
9213 ec “19 
S412 Dee *14 
99!3 Nov'l9 
98 Aor’l9 
77 Feb ‘20 
82 Feb ‘20 
37 Dee '14 
14's Apr ‘17 
8) 82 


61% 62 
921g Nov'l9 
961g Aug’l7 


8 15g 85 
78 79 


82 Apr’l9 
July’17 


S 86 

971g May’17 
73 Dee '19 
98%, Oct'l7 
S4le 84lo 
82 July’19 


Oct' lei. 


i 


BONDS 
N Y STOCK EXCHANGE 
Week ending March 5 


3 
28 


Price 
Friday 
March § 


Week's 
Range or 


iz 


Range 
Since 
Jan. 1. 





























Dec ves 
70'8 








one 
| 
' 
“ 

2 


i 


251 


‘s 
Yllg 


Gas & Electric Lt—(Concl.) 
Otah Power & Lt ist 56_...1944 
Utica Elec L & P ist g 5e 
Utica Gas & Elec ref 56 1957 
Westchester Ltd goid 66_.__. 1950 





Miscellaneous 
Adams Ex coll tr g 4s 1948 
Alaska Gold M deb 68 A_.__1925 
Conv deb 6s series B 
Am 8S of W Va Ist 56 1920 
Armour & Co ist real est 4s ‘39 
Booth Fisheries deb s f 68... 1926 
Braden Cop M coll trs f 68..1931 
Bush Terminal! lst 4s 
Consol 5 1955 
Bulldings 58 guar tax ex_.1960 
Chic C & Conn Rysat 58... 1927 
Chic Un Stat'n Ist gu 44s A 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 6a ser A...1932,A 
Computing-Tab-Rec a f 68_.1941 J 
Granby Cons MS&P con 68 A ‘28 
Stamped 1925 M 
Great Falls Pow ists f 5s...1940 M 
Int Mercan Marines f 68...1941/A 
Montana Power ist 5s A__.1943/J 
Morris & Co ist sf 4 469....1939 
Mtge Bonds (N Y 4s ser 2.. 1966) 
10-20-year 5s: erles 3 1932 
N Y Doc. 50-yr Ist g 48._...195]1 
Niagara Falls Power Ist 58_.1932 
Ref & gen fa : 
Niag Loc. & O Pow ist 58.1954 
Nor States Power 25-yr 58 A 1941 
Ontario Power N F Ist 58. .1943) 
Oatarlo Transmission 5s... _1945 
Pan-AmPet&Tr ist conv 68 '19-'27 
Pub Serv Corp N J gen 56..1959 
Tennessee Cop Ist conv 66..1925 
Wash Water Power ist 58_.1939 
Wilson & Co Ist 25-yraft 68.1941 
10-yr conv g f 6a 
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Manufacturing & industrial 
Am Agric Chem Ist c¢ Se....1928 
Conv deben 58 1924 
Am Cot Oli debenture 5e...1931 
Ain Sm & R Ist 30-yr 58 ser A "47 
Am Tobacco 40-year @ 68...1944 
Gold 48 195 
Am Writ Paper af 7-68_...1939 
Baldw Loco Wor.e Ist 5a..1940 
Cent Foundry Ist af 68....1931 
Cent Leather 20-year @ 58..1925 
Consol Tobacco g 48 1951 
Corn Prod Refg a f @ 56....1931 
Ist 25-year ge f 5s 1934,” 
Distill See Cor conv ist g 58_1927\A 
E I du Pont Powder 4 %s___1936|3 
General Baking Ist 25-yr 68.1930 3 
Gen Electric deb g 344s__..1942|F 
Debenture 5s 
Ingersoll-Rand ist 5s 
Int Agric Corp Ist 20-yr 5e_. 
Int Paper conv af g@ 5e 1935/\3 
lst & refs f conv ser —_ >= 
Liggett & Myers Tobac 78..1944 A 
_ ere 1951\F 
Lorillard Co (P 7s 1944 A 
__ Pe ag: 1951 F 
Nat Enam & Stampg ist 58.1929 J 
Nat Starch 20 year deb 58__1930 J 
National Tube Ist 5s 1942 
N Y Air Bra_e ist conv 68.1933 M 
Pierce Oil 5-year conv 68..¢1920 J 
10-year conv deb 68.__.h1924 J 
Standard Milling ist 5¢..._1930 M 
The Texas Co cony deb 68_.1931 J 
Union Bag & Paper ist 56. _1930 J 
ree 1930 J 
Union Oll Co of Cal Ist 58_.1931 J 
US Realty & I conv deb g 58 1924 J 
U S Rubber 5-year sec 7a_..1922 J 
Ist & ref 58 series A 1947 J 
U 8 Smelt Ref & M conv 68.1926 F 
Va-Caro Chem Ist 15-yr 58.1923 J 
Cony deb 68 e1924 A 
West Electric ist 58 Dec....1922 J 





Z UP 5Z=t>>z4> 


ZumPOCOZZProrzZ.rv00ozro 


Coal. tron & Steel 
Beth Steel ist ext sf 5¢....1926 3 
ist & ref 58 guar A 1942 ™ 
20-yrp m & impe ft 58.__1936 J 
Buff & Susq [ron sf 68_.._1932 3 
Debenture 58 a1926 M 
Cahaba C M Co tat gu 68... 1922 J 
Colo F & | Cogenat 58. ...1943 F 
Col Indus Ist & coll 58 gu..1934 F 
Cons Coal of Md Ist&ref 5a. 1950 J 
Elk Horn Coal conv 6s 1925\J 
Illinois Steel deb 448 
Indiana Steel ist 5s 
Jeff & Clear C & I 2d 5e.. pe 
Lackawanna Steel Ist @ 5a..1923) 
ist cons 58 series A 1950, 
Midvale Steel & O cony 8 f 581936 
Pleasant Val Coal Ist 8 f 58.1928 
Pocah Con Collier ist a f 58.1957 
Repubil 4&8 10-30-yr 58 a [1940 
St L Roe. Mt & P 58 stmpd_ 1955 
Tenn Coal I & RR gen 58..1951 
U 8 Steel Corp— coup... .d1963 
8f 10-60-year 5s|reg_ _ _ 41963 
Utah Fuel lst ef 5s_____ o-- 1931 
Victor Fuel ist ¢ f 5a 1953 
Va [ron Coal & Co-e Ist g 58 1949 


Telegraph & Telephone 

Am Telep & Tel coll tr 48___ 1929 
Convertible 48.......___ 1936 
20-yr convertible 4 446....1933 
30-yr temp coll tr 5 1946 
7-year convertible 68 1925 
Cent Dist Tel Ist 30-yr 58_.1943 
Commercia! Cable Ist g 48__.2397 
red 2397 

Cumb T & T ist & gen 58._.1937 
Keystone Telephone Ist 58... 1935 
Mich State Teleph Ist 5a... 1924 
N Y & N J Telephone 5a g..1820 
N Y Telep Ist & genaf 4 4g8_1939 
30-yr deben s f 6s_..Feb 1949 
Pacific Tel & Tel lst 5a 1937 
South Bell Tel & T Ist ef 56.1941 
West Union coll tr cur 58...1938 
Fund & real est g 4448_..1950 
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Ask 


81% 
95 


89 
“ee a 
75 
“6419 
95 
917% 
Sale 
Sale 


937% 
Sale 


S7lg 
109 4 
8d 
rr 
93 


----|104% Jan ‘20; 
Yi {| Qllg Feb °20 











110 


Low High 











62 62 


9219 Jan °20'.._.! 
981g 1011g Uct’19!-._. 


9} 


le 


Vile 


9A 34 
92 


97 


£4 June’l6/.... 
6 


P2b °23/.... 
90’s July'19' 





937g 
95 


9i 
89!2 Feb ‘20 
Sl'g $24, 
119 Feb ‘20 
87 Rent’ld! 
82 


95 95 
89's Jan 20)... . 


94!2 95 


7312 Dec’ls'.._.') 
190 4 Jan ‘20 cece 
| 99 99 1] 
79% Feb °20)...- 


i) 
y 
63 

85 8H 
96 Nov’ls 
78 78 
91g Jan ‘20 
86 Feb ‘20: 
1U07%g Ss «1198 
87\4 89 
110 








9) 
97% 98 | 
1000's Nov’'lg! 


~ 109'4'10) 


9) 


» 103 
Sale 


Sle 100 


95 9 37 
99 | 99 Feb ‘20’... 
9ilg Gir, 


93 
Sale 
Sale 


cece] Dile July’19 
woe! 917g Nov'ld 
101 Dec'’l4 





10173 


8 }le 
945g 
944, 


911, Feb ‘20 
84 85 


8314 8434 


S4lg Feb ‘20 
72 72% 
75'g 75'e 
98 Feb ‘19 
S0ls 82 


853%, Nov‘ld 
+. Mar’19 


77% 78 


S153 Feb ’20 c 








86lg 


7412 


75 | 





























beep. 


' 


10314 
0 


ie) 
105 
4513 


97% 

















s 
N 
nited Fuel Gas ist s f 6s._1936 J 947s) 947, 947%) 1 














ot + Pee + Beye or Ft 


tee ZZ ee ee te 


5 
Mut Un Tel gu ext 58__._1941 echo duane Bept'17 ‘amine 
Northwest Tel gu 448g _1934 94 Nov’l6 _._.|___- 


9 Due June. 2 Due July. k Due Aug. o Due Oct. p Due Nov. «¢ Due Dec. s Option sale. 





*No price Friday; latest bid and asked. - @DueJan. bd Due April. ¢ Due May. 





Mar. 6 1920, 


BOS'TTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 


957 








SHARE PRICES—NOT PER CENTUM PRICES. 


Saiessf[o 





Saturday 
Feb. 28 


Monday 
| March 1 


Tuesday 
March 2 


Wednesday 
March 3 


Thursday 
March 4 


the 
Friday 7eek. 


Marca 5 


Shares 


STOCKS 
BOSTON STOCK 
EXCHANGE 


Range Since Jan. 1. 


Range fer 


Previous 


Year 1919. 





Lowest. 





124 
6316 
*81 
35l4 
*45 
140 


124 
631s 
83 


351 ° 


46 


140 


*Gle 


131g 131s 


*27 
833 


*65 
*152 
281g 
67 
*27 
311s 
1814 
25 
* 


*23 
1014 
O7is 
71 


61 

*128 

*38 
3912 


130. 


281 
81 


23 
47 
Bl, 
291s 2910 
2014 201, 


75 
153 
29 
681 
28 
33 


1814 


25 
74 


5lg 


23! 


1014 
7g 
72 


61 


131 


39 


39!e 
SHle 
2Ule 
_ 324 
16712 


39 


#193, ; 


612 
Pe 


* 105. 
163g 
*ls 
*1l5 
*31 
47 
*57 
en 
*14 
*11le 
+] 
*15 
5le 
4le 
*17, 
* 85 
= 
#834 
*2 
3 
*1lo 


124% 124 
631g 
* 


43 02«S 43 
*135 2840 


Oly 


9 
~~ 


9 
- 


* 


2 


2 





#1 lo 
1712 


Hi3le 
34lg 3516 


124 
6254 
*32 
34 
44 
*135 
"‘sbin 
*1lil, 
, 
eo 
34 


*21 

53 
5g 

1 


soe 


*15lg 
45\4 
25 

*15 

*41 

118!¢ 
66 





*2ig 
#234 
*llo 
18 


124 


63 


“* 


44 
140 


83 


e771, _ 


421s : y 


. i6 - 


25 
16 
43 
120 
66 


45le 


26 


141, 
181lo 


i2. 


124 
6244 
82 
34 


124 
82 


#612 
*1i1, 12 
130 
R2 


67 


*23%, 


19 


63le 


123 123 
623, 63 
*82 . 





3Ale 


Jee” 5 


3334 
*43 45 


Last Sale 
Last Sale 

*1lil, Ills 
onit® Sale 
51 


*66 


33 


S77\s _- 
85 
421s 
54 


S85 
43 
54 


Sle 6 
‘lig 1 
*57s §1 
9734 
139le 
R1ls 
12 


1391 
811 
12 


8l4 
Zig 
4 


8! 





L5ig 
46 
23le 
*14lg 
43 
118%, 
*65le 
*45le 
*25!le 


47 
24 


70 

#33 35 
12 12 
672 7 


345 3.50 


5 

7 

63 

*55g 7 


ll'g Ill, 
16 16\4 


Last Sale 

3lle 3lile 
*45 50 
*59 62 
48 48 
*14'4 #15 

lig = 15 


*5lg = Sle 


2 
* 83 
244 
#218 
#24, 


2\4 
3 


*18 38620 


RE ee ee 
ea 


Last Salk 
Last Sale 


337s 
Last Sale 
Last Sale 


Last Sale 


9Sl4 


Last Sale 
21g 
4 


Last Sale 
307%, 3lle 31 


Last Sale 95 
L5le 


2 119!e 120% 
| a 


Last Sal, 


‘ 4 
Last Sale 
3le 
34g 
Z's 
Sl4 
63 
Last Sale 3 
*1934 204 
Last Salz 23!2 Dec'l9 
Last Sale 79\2e Feb'20 


Lasi Sale .60 Feb’ 20 


90 = .90 
Last Sale . 


95 
254 
R34 


Last Sale lle 


122 123 104 
63 63!2 
“SS «<< 





45 45 
*135 
10ec Dee’ 19 
6le ~~ _ 


130 Feb’20 
80 80 


10344 Oct’19 

68 Jan’20 
70 
33 

Jan'20 


70 
33 
85 
95 


223, Feb’ 20) ...- 


43 
53 


43 
53 


6 
2 114 
2 614 
98 
2? aeee 


9 
— 


61x 
ll, 
614 
9Slo 


27°” “Feb'20 
2 Sig B44 
21g 23g 


5l4 Feb’20 
32 





23le 
Feb’'20 
155 
2934 30 
*67 68 
28 Feb’20 
33 35 
197s 





~ Feb’20 
‘4719 


47. 
“] 134 L5!2 
43\e 43le 
67 

45le 
25le 
L5\4 
18%, 
39 

2348 


45 
251s 
14%4 
185s 
39 
23's 


651s 


62i2 


*.88 .90 
*68 70 
42 Feb’ ag 





La st Sale ot 


37,0 Ol 4 
1% Feb'20 
#318 Aan oF 
*2%, 34 
*2i, 2% 
444 43, 
S14 84 
6% 6% 

63 
Feb'20 
20'4 20'4 

5%, 7 





Il'g I1's 
1614 16% 





* 80 
#258 
*Rl4 

2'4 

2g = 2% 
Feb’20 
| 19%, 19%, 


0| Reece Button-Hole 


Railroads 
Boston & Albany........ 100 
“= Elevated 


Do pref 
Boston & Providence.... 100 
Boston Suburban Elec..no par 
Do pref mo par 
Bost & Wore Elec pre no par 
Chic Junc Ry & U8 Y....100 
Do pref 1 


N YN HGH & Hartford...  .. 
Northerh New Hampshire. 100 
Norwich & Worcester pref. = 
Old Colony 
Rutland pref 100 
Vermont & Massachusetts 100 
West End Street 50 
ie Gell Gadecectocess & 


Miscellaneous 

Am Ol] Engineering 
Amer Pneumatic Service... 25 

Do pref 50 
Amer Telep & Teleg 
Amoskeag Manufacituring..-.. 

me $6Gbsccses 
Aneglo-Am Comm! Corp. no par 
Art Metal Consiruc Inc... 10 
Bigheart Prod & Refg.... 10 
Boston Mex Pet Trustees... .. 
Century Steel of Amer Inc. 
Fast Boston Land 
Eastern Manufacturing 
= SS Lines Inc 

rH) 


Elder Corporation 

Fairbanks Company 
Gorton-Pew Fisheries 

Gray & Davis lac 2 
Internationa) Cement Corp... 
Internat Products 


Do pre 00 
Island Oi] & Trans Corp... 10 
Libby, McNeill & muneukeng ° 


1| Loew's T 


t 

McElwain (W H) Ist pref_100 
Massachusetts Gas Cos. ..160 

Do p 00 
Mergenthaler Linotype. .-100 
Mexican Investment Inc... 10 
Mullins Body Corp...no par 
New England Telephone..100 
Obio Body & Blower 
Orpheum Circuit Inc 
Pacific Milis 
Parish & Bingham Corpo par 
Plant (Thos G) pref 00 





Shawmut SS_.... Seiten 25 
5 Simms Magneto 5 

| Stewart Mtg Corporation..--. 

Swift & Co 100 
>| Torrington 


)} Adventure Consolidated... 


50 j Carson Hill Gold 


565) Copper Range Co 


60) Seneca Copper Corp..."0 7° 
60) Gouth Lak@..-c-ccccececece 
5| Superior 


)| Wolverine.......-...---- “ 


10 
Root & Van Dervoort Class A 


United ren Macb Corp... = 


Ventura ankel Oll Fields. 
Waldorf System Inc 


Walworth Manufacturing. 20 
Warren Bros 190 


Do 
Do 24 pref 
Mining 


Ahmeek 


Bingham Mines | 
Buite-Balaklava Copper... 
Calumet & Hecla 2 


Centennial 


Daly-West 
Davis-Daly Copper if 
East Butte Copper Min... 
Frankiip £ 
Hancock Consolidated.... ; 
Helvetia 2 
Indiana Mining 
Island Creek Coal 

Do p 
Isle Royale Copper 


Keweenaw Copper 

Lake Copper Co 

La Salle Copper 

Mason Valley Mine 

Mass Consol 

Mayflower-Old Colony..-.. 
Michigan 2 


New Cornelia Copper 
New Idria Quicksilver.... 
New River Company 
Do pref 
Nipissing Mines 
North Butte 
North Lake 


Quincy 5 
St Mary’s Mineral Land... 25 


South Utah M & 8 


Superior & Boston Copper 10 
Trinity 25 


119 Feb17 


"79 Feb 16 





611g Feb 13 
80 Febdi18 
30 Febil 
39 Jan 6 
134 Jan28 


514 Jan 2 
8 Jan28 
130 Jan30 
80 Mar 5 


68 Janl12 
60 Jan 3 
2312 Feb 11 


84 Jan29 


76 Jan 9 
15 Jan20 


8& Jan24 
41% Feb 4 


5012 Jan 23 


4lo Feb13 
1 Feb24 


5 Febl10 
9410 Jan 2 


139le Mar 2 


79% Jan 3 


12 Mar 3 


2612 Jan 7 


6 Febll 
2 Febil3 
4 Mar 2 
34, Feb 14 
27% Feb 13 
19 Febll 
63 Febll 
149 Febl4 
28 Febl13 
67 Feb28 
28 Feb 3 
3012 Feb13 
lfilg Feb 16 
23l0 Feb25 
73 Mar 5 
4%Mar 4 
22\4 Feb27 
10 Feb 2 
97 Mar 2 
68% Feb 6 
60 Feb 9 
125 Mar 5 
31g Feb 13 
38 Febl13 
85 Feb 5 
2712 Feb13 
31 Mar 2 


165 Mar 5 


36 Feb 13) 
94 Feb 13; 
15 Feb 4. 


44 Pep as 


231g Feb25 
13. Febi3 


40 Febl4 
115% Feb 26) 


65 Feb26 
4314 Feb 13 


25 Jun 31) 
1214 Feb 11| 
17 Feb 16) 


3312 Jan 2 
2212 Jan 
51 Mir : 
60 Feb 
60 Feb 


90C M ir 


39 Febl3 
738 Mar 2 
30', Feb 25 
3% Feb 18 
1% Jan 19 
3lg Feb 10 
2%, Jan 16 
2's Feb17 
4 Febi6 
7 Jan2l 
612 Feb 13 
60 Febill 
3 Febl3 
19 Feb25 
514 Feb 13 


9% Feb 13 


441, Feb 13 
56 Febll 
45 Feb13 
14. Feblil 
lle Mar 4 
9)c Mar 4 
l4c Feb 13 
412 Feb 11 
414 Feb 26 
1% Feb 11 
80c Feb 13 
253 Jan 2 
814 Jan 8 
17, Feb 14 
2% Feb 11 
llg Feb 10 
17 Febl17 





801g Feb 26 
25 Feb 20 
87 Jan3l 
Jan 3 
Jan 6 


Jan 6 
Jan 27 
Jan 5 
Feb 2 
Feb 3 
Jan 13 
Jan 5 
Jan 24 
Jan 3 
Jan 3 
Jan 5 
Jan 26 
Jan 3 
231gMar 5 
70 Febis 





157 Feb 20 
2 


3612 Jan 
841, Jan 2 


138!2 Jan2!1 


53 Jan 26 
407, Jan 6| 
891g Jan 3. 
36% Jan 3. 
32%, Mar 1| 


176'g Jan 19 


475% Jan 6 
Jan 12) 
Jan 2' 
Jan 3) 
Jan 7) 
Jan 19) 
Jan 2) 
Jan 2! 
Jan 30, 
Jan 2| 
Feb 11 


3812 Sept 
47 Sept 


Dec 
Jan 
Apr 
Dec 
Feb 
Jap 
Dec 
Jap 
Dee 
Dec 
Dec 
Jan 
Des 
Jan 
Apr 
Oct 
Oct 


3lig 
6 


39 
138 
2312 
521g Jan 
28 #$£=<Apr 
B37 Sept 











Aug 
Mar 
Feb 
Jan 
Jan 


5 Apr 
621, Mar 
10c¢ Apr 
32!2 Dec 
10%, Feb 
6 Nov 





Feb 20 
Jan 5) 
Jan 8 





Jan 10 


1081, May 
152 Nov 
8413 Dee 
211g Nov 
2612 Dec 
131, May 
473 Nov 
151g Mar 
67, June 
34 Nov 
24 Dee 
79 Dee 
172 Jan 
38% Nov 
931g Nov 
38 May 
541g Nov 
5813 Oct 
90 Sept 
9% Feb 
Oct 


lyy Nov 
5514 Oct 
991g Dee 
16 May 








591g Oct 
35\4 Dee 
27144 Nov 
5914 Oct 
150 May 
7412 Nov 
55 May 
31 Jan 
205, Nov 
Zile July 


Zig July ’ 
91 July 
ly July 












































i 

! 

Jan a 

Last Sale 51 Dee'lg 
4 Ex-dividend and rights. 


W yand xtte 
¢ Agseassment paid. 


#3, 
* Bid and asked prices. b Ex-stock dividend. 


#3, #34 


w Half-paid 





h Ex-rights. a Ex-dividend 
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, Friday Sales | 
Outside Stock Exchanges | Last |Week's Rangel for | Range since Jan. 1. 


eo ines in Stocks (Concluded). Par.| Price.|Low. High.| Shares. Low. High. 








ee 





— —— ee 


ce / Oc. a/ * i 
Beuten. Bond Record.—Transactions in bonds at Bos- | ©atbe Hydrogen com , 2 125, 1% Feb| 3% Jan 
referred | 33 865 3% Mar! f Jan 
ton Stock Exchange Feb. 28 to Mar. 5, both inclusive. Carnegie Lead & Zine..-_5 ¢| 3,500/ 7 Mar) 114% Jan 
Columbia Gas & Elee_.100 5: 541% 50| 53 Mar, Jan 
Friday Sales | Crucible Steel pref 100 20; 98 Feb) Jan 
Last |Week's Range for | Range since Jan. 1. Gold Bar Mines_... ---- l d 3c} 2,000 3c Mar : Mar 
Sale of Prices. Week. |\—-——- ae Guffey-Gillespie Oil(no par) 2 + $4 Feb, 35 Jan 
Bonds— Price. |\Low High Low. gh. Harb-Walk Refract pf. 100 | 99% 991 Mar) Jan 


- 


= —— | —— | re — Indep Brewing com 3%) on a; 295) J Jan 4 Jan 
U 8 Lib Loan 3 %s_ 1932-47 94. 14 95.50 $9,05)) QA. 14 Mar! 100. 00 Ji efe 3 2 29: Jan Mar 
Ist Lib Loan 4s. 1932-47 89.84 90.30 6,7 50; 89.84 Mar) 93.94 J: Kay County Gas... _-.-- ] 7 % f 1 Jan) 23 Jan 
2d Lib Loan 4s. .1927-42 . 89.1489.90 9,750! 89.14 Mar! 92.34 Ja: Lone Star Gas new__.-_- 25 3: 32% 36% o | 9%4 Feb) i Jan 
Ist Lib L’n 4%8_ 1932-47 91.04 91.36 34.650 90.84 Feb 93.80 J: Mfrs Light & Heat__.. 5 , 5 ot < Feb %, Jan 
2d Lib L’n 448. .1927-42 89.64 90.16 71,900) 89.64 Mar) 92.98 D% Jan » Jan 
3d Lib Loan 4 (g...1928|....._| 92.0492.50 31,900) 92.04Mar| 94.96 Mar : Jan 
4th Lib L’n Sree. 1933-38 | 89.84 90.56 220,700! 89.54 Feb| 92.98 fe Feb; 15% Jan 
Victory 4%s._..1922-23' 97.02 97.50 49,650| 97.00 Feb! 99.30 Ohio Fuel Oil Feb! ; Jan 
Victory 3%8....1922-23)..-..- | 97.42 97.42; 5,000| 97.42 Mar) 97.74 Feb | Ohio Fuel DE annewcen Feb; 513 Jan 
Alaska Gold Ser B 6s. . 1926! | 14 14%)| 60,000) 14 Mar, 14% Mar | Oklahoma Natural Gas. Feb : Jan 
Am Tel & Tel coll 48_. 1929 78 78 | 2,000; 77 Jan| Jan | Pittsb Brewing com Jan! Jan 
Convertible 6s 925) 97 97 1,700, 97 Mar| 9S Jan Preferred Jan| , Jan 
AtlhG & Wiss L 58 - _1959) 75% 75%) 2,000; 75 Feb) Jan | Pittsburgh Coal com Mar} < Jan 
Chic Junc & US Y 58 19: 40)| 83% 83%) 13,090| 83% Feb! 4 Jan Pie ferred 4 Jan| 92 Jan 
4s 67 } 1,000| 67 Mar Jan Ze | : 5e | 10e Mar| 25ce #£=Jan 
9014 90%! 13,000| 90% Jan Jan Pittsb & Mt Sh: asta Cop. “i } ; : Jan; 5: Jan 

| 1,000, 8&3 Jan 3% Jan Pittsb Oil & Gas.___._100 33 320) < Jan) 5 Jan 

Miss River Power 5s__ 19%: 51| | 26,100| 69% Mar! ; Jan | Pittsb Plate Glass____.100) | 15! 45)| 15% Mar| Jan 
N E Telephone 5s_-_-. “19: 32 | | r 3 | 4,000| 81% Jan} 84% Jan | Riverside Eastern Oil com 5 y , 4 Feb) 4 Jan 
Pond Creek Coal 6s. .1923) 9: Q: | 1,000; 92 Jan; 93 Jan | San Toy Mining ] | B % 600. Jan) . Jan 
Swift & Co Ist 5s oi | 2,000; 89 Feb| 93% Jan | Stand Sanit Mfg com_.100 | 22: 25 20, 200 Jan) 22! Mar 
3,000' 79 Feb! 84 Jan | Third National Bank__100 50} 110 Mar, Mar 

Transcontin ‘I oil (no par) | 50; 24 Jan; 37' Jan 
Chicago Stock Exchange.— Record of transactions at ae a 100 | =@ nse ss a te — 
Chicago Feb. 28 to Mar. 5, both inclusive, compiled from | West’house Air Brake--.50, 109 | . 670| 107 ~—‘ Feb 6 Jan 
West’house El&Mfzgeom 50, 52% | : 195} 48% Feb) 5! Jan 

official sales lists: eecdus baton | sno| 2 ¥ehi 3 Fed 




















hoe 


o.* 
~~ 
GO Oo NTR CO COSTER 


On 








| Friday Sales ad 
Last |\Week’s Range or Range since Jan. 1. v=o ; . 
Sale. | of Prices. Y vv eck He Indep Brewing 6s_.__.1925 5! $3, 000; 50 Feb Jan 
Stocks-— Par.| Price. | Low. High.| Shares .| Low. | High. Pittsb Coal deb 5s____.1931 f Be 500! 97 Mar 9714 Jan 


| 
i 

















; 
er ee —————- = _ - -_——--- —_ _--— —o— 


Albers Pick & Co..-.----1 | 40 = 40% 870| 40 Feb) 509 Baltimore Stock Exchange.—Record of transactions at 
American Radiator___.100}__..__| 300 308 175) 300 Mar; 350 t r . : . . 
Seaterved 9 1119 «419 | 10/ 119 + Jan! 120 ~=©Jan | Baltimore Feb. 28 to March 5, both inclusive, compiled from 
American Shipbuilding _ 100 102 102 | 50) 100 Feb| 12 Ji yf fie iste: 
Armour Leather 15 4%) 15% 16%) 13,250) 15% Feb 'e official sales lists: 
Preferred 94% 94 94% 1315!) 94 Mar 
Armour & Co, pref__..100 9944; 96% 100 | 6,325; 96% Feb 
Beaver Board 55 | 55 55 | 212) 51 Jan 
Booth Fisheries, new - - - %| 10 | 225; 10 Feb 
Preferred -_ . - _ - [ae 5 205| 65 Mar 
Briscoe, common .--| 62% 64 | 400; 62 Feb 
Bucyrus Co, common. ; | 22% M4 | 100| 22% Mar 
Preferred l : _.| 94 c 20| 93% Feb 
Bunte Bros | 15 410; 14% Feb 
Case adie 5% 15% 4, 400 15 Feb 





Friday Sales | 

Last Week's Range for | Range since Jan. 1. 
Sale. of Prices. Week. |-—~ 

Stocks- .| Price. | Low High. Shares. Low. High. 








Alabama o . bie , 20, 80 Feb; 20 Jan 
Arunde!l ¢ ‘orporation - soo K 37 » 36% Feb; 40 Jan 
Atlantic Petroleum. ____10}______ 3% 3% 200; 2% Febj 4 Jan 
Balt Electric pref________- 36 75| 36 Mar; 40 Jan 
| | , ‘ Baltimore Tube oe ‘ 5 ; ¢ Mar; 61 Jan 
- eee es =i 93 201 93 Feb . Celestine Oilvt_. Res 9: 95 2. 5 .95 Mar 3.40 Jan 
Chi Ose: erred ‘ 13 Ye | 340 73 Feb IS ‘e Cent Teresa Sugar_____- ee ee yi % 2 4 Feb 9% Jan 
- ty & Con cath pt sh oa Preferred _s. | 34 740) 354 Feb 1 Jan 
he sone “has faeeeos PS a eS _ Commercial Credit pref_ 25). | 2 4s i Feb; 25 Jan 
onndg toa e ' ' o/s | ~~ — : Preferred B_ - 2 25} - - ; 227% 55, 22'¢ Febj 25 Jan 
anes a “~ 4 ret se Ve a 30 f Feb| ? Consol Gas, E L & Pow_100| 97 | 95% Febj 103% ‘Jan 
mm ty alley Fig 7 es Il Consolidation Coal_—_ 100) __. 6 7s 599) Feb 33 ee 
as s Ps tf Ser 3). 2 5 2 Ma Cosden & Co___.. ae & 14 | 8 4 F | 7g Feb 10% an 
Commonwealth Edison.100| 106'% py | 372 j Feb) a. » 5 | | 31) 4 Feb Jan 
Continental Motors___.10) 11% hi | 110 @ Feb) : , Cosden..____._.... po par | 3) % Mar 4 Mar 
Cudahy Pack Co, com_100! 97 964 97% 6 314; 96% Mar| 4 Davison Chemical__no par | 3! 32% Feb| : Jan 
Decker (Alf) & Cohn,Ine(*)|_ 35 |: 36-| 125] 35 Feb! Diieeten hens heed cane ie & 3: 3 
wwe enc oe 30 * | 130 o> a v | Eikhorn Coal Corp pref_50 ‘ ‘ oe Mar} of Jan 
’ — =“ eo hs a ae ai I+ 4 : % | ZU sD ea Vay | ye as ‘Ma 2 : : | : M: Mar 
Deere & Co, preferred__100| 10014 99 1) A | 1Ol! =F Feb) pt cen ty nie Seago ord cece 9 —~< Jan 
Diamond Match 100 } . 4 25) ) Mar) tah ” : a4 | 55; . ‘e 
iin © femal . | 50) Me 4 | Indiahoma Refining --_-_--.-. M4 | 2 Y 2 6 Feb Jan 
oe @ = @ oo & o ‘ y ‘ . i ) ‘ ep * ; r di 5 J & : /e ‘el ; an 
Hartman Corporation __100 at ote 60) I ‘eb Jt any = pref ak 100 | ‘ 2! : | QI Mar Mar 
Me gegen ad jar -10 -----| & 4 | 20, 85 = Feb) § Jan | Mer & Miners Trans___100| | 50 27| Feb] 5 Feb 
fio “v9 “4 r Sugar _ - -- oa -- ‘7 he F 10) Feb) Mer & Miners Trans vt 100 Sana ‘ oe 6 Febj 5! Jan 
Tiieote ~ooh <~ eee a one * a , fe Monon Vall Trac pref. __ 25 20) » Feb % Jan 
, —S - ; ‘eD , r ; 7, r ' —* ‘a § 
Libby, McNeill & Libby_10| 25 | 22% 251%! 4 onal 9 Keh| 275 “me Mt \ -W o0db Miils vtri00} 5. 5: 5: 10; 50 - Feb | Jan 
j wtdd oe + | + oe “hard I ee vtr....-- ~ -<- 89'4 9 29} oY , aoe Y! _ 
Middle West Util, pref_100|-_____| 3 3914 2 0. 36 ~—s- Feb | remain te a ; _ 7 1s . “a1. ¢ ; ; Mar OR Mar 
Mitchell Motor Co _(*) 346 ‘ % 110) 36 Mar) Penna Wat & Power 100) ‘~~ 77 6 $ 7 : Feb 2 Jan 
Nat Carbon, pref (new) .100 at in | 50) Jan) United Ry & Elec _5Ol_- ; 2! Feb f Jan 
National Leather a 3% | 34 | 9 ‘900 Feb| Wash Balt & Annap____50 2: Feb; :; Jan 
Orpheum Circuit, Inc____1 | 30: 32%| 4,6: 20; 28'2 Feb Prefe aa 1 _—* 50 33 «| «3 f 3: Mar] 36 Jan 
ia Gerv of N Ill, com 100 | 76% | } Mar| Wayland Oil & Gas 51 43 "7 "45s » 3% Feb “ Mer 
eferrec 2 Kh aminet a SS | §&! Jan) 
Quaker Oats Co —=— = f 25! 25| 24! Feb) : 


| Bonds— 
Preferred ____- 100; § & 9414 4en| | Mar mote On, en 6 . Sia 
Reo Motor alt Spar Pt & C 4'4s_1953 Se ‘ Mar Ma 


soccsaneen . aay 3% 24% ; | 22% Feb J: Boston Sand & Gravel 6s'24| _. r 99 6,000; 9 Jan} 9! Jan 
penne, Truck ") | 37g 41% | 37% Mar Carolina Central 4s___1949]______. 7 70 5,000 Feb Feb 
on I ee voers. “hao <7 ‘ | aeal Mai Feb 52 arolina Pow & L 5s____-_-]}---- 76% T6% 2,000 % Mar 5% Mar 
— toe vue k, com. 100 rane a | 310) 21: Feb| 2 ventral Ry cons 5s___1932'___ ~~ 94 1,000 Marj ‘$ Mar 
nga J W, com..-.--. (’ 2,630) Feb) } onsol Gas gen 4'4s__1954|_ ®&: : 8:3 9,000 2% Feb Feb 
_ me a Elec - . . 0 1834) D} 173 Feb) 264 Ji ‘onsol G.EL&P 44%s_1935 78\% 7® 78'\4| 6,000) 77 Jan Jan 
meg =m = me = = . <— [oe oe 39 : 3! Feb ‘ 7° notes_____. ; ae 9844 O84) 3,000) O84 Feb 4% Jan 
Stew W: ‘ a om mes * a | < aa bs Jan Ji ‘onsol Coal conv 6s__192%3| 97 9742 97%! 11,000) 96 Janj 95 Feb 
NS) ift Agony peed, com. 1 | PS At dea 4 Ee Feb 7s 6& ‘osden & Co, ser A 68 1932) 95 { 95 | 16,000; 87% Feb} {§ Jan 
Swift nt a. -os uv 20% 1! 2 750) 116 Feb Jt Series B 6s________1932 954 } 95%, 10,000) 8&! Feb) 9) Jan 
se “yay se 15 | 3 3 | 9,800; 37% Feb 5! Jan | Davison Sulphur 6s _._- nae. 9542 96 | 8,000) 95 Jan} 96 Mar 
fe or . : F ws 2%| 42 a) 4 Feb Ji Elkhorn Coal Corp 6s_1925|_____-| § 95 | 4,000) 9344 Feb] 95% Jan 
nee. : ? t, c » ss m4 > | g é | 43% Feb) ° Jan | Fila Cent & Penin extd 6s_. cad 984% 98%, 1,000) 98% Feb; 99% Feb 
— weap ye ay arb | 6. | 300° 61 Feb) Jan | G-B-S Brew income 5s 1951) __. ; 6 1'4| 5,000 4 Mar 1% Mar 
Ma | 285) | Feb) é Mar | Houston Oil div etfs _’ 23-25 3 103 | 2,000) 10: Mar| 103. Mar 
aoe Pap Board,com. 100) | 220 2 SO; ; Feb) 2 Jan | Pennsy W & P5s_____1940 : 82'4' 4,000 y Mar; 86’ Jan 
Word. Co- : | 3734 38% 480) 3 Feb) g Jan | United Ry & E 4s____194! 13% 64% 18,000 53% Mart 69 Jan 
i Montg&Ce 0, . pref. 100 f 335) Feb Jan Income 4s At 34 9: 43 19,000 2% Mar! 48% Jan 
1en issued __. — : 32% 35%) 95! 32'4 Feb; 3! Jan . y As 36 F 57 | : f f 62% Jan 
aoe eng Mills ‘) 20' SSO, Feb| 23: Jan -—" —e 36| __ ‘ 57 308 : Mar 83 ; ia 
estern Stone________ 100}. ‘ 3 | Jan} 12% Jan R - iM 
Wilson & Co, pref_____100}____. 9: Q! | 9 Mar; 98% Jan thes scene ee Ya panes i le ton 
Wrigley Jr, com___. .25 } 0! f Feb. e Jan 
| | ; Philadelphia | Stock “Senin, aie of transactions 
Bonds— | m- 
Armour & Co 4%s___ _1939]. S242 82%) $6,000) 82! Mar| ‘24 Mar at Philadelphia Feb. 28 to March o, both inclusive, - 


Chicago City Ry 58_._1927]_____ 50001 70. Feb! 2 ep | Piled from official sales lists: 
Chicago Railway 5s___ 1927 56 6 4 bk 7,000| 66% Mar 54, Mar 
Metrop W Side El] Ist 4s 38]. . 3,000} 461% Jan| 4 Feb Friday | Sales 
Ogden Gas Co 5s_____1945 3,000| 70 Mar| Mar Last |Week's Range| for Range since Jan. 1. 
Swift & Co lst sfg5s_1944 39 34 934 Q 3, 1.000} 89% Feb! 92% Jan Sale. of Prices. | Week. |\—~- . a 
Stocks— Par.| F . |\Low. High.) Shares .| Low. High. 
(*) No par value. — — I- 
Alliance Insurance______10 2 3; 20% Feb; 23 Jan 
Pittsburgh Stock Exchange.—Record of transactions Amerioen Ges... --.-308) | Te ee ¥yb 
erican Rys, os : Fe 
at Pittsburgh Feb. 28 to Mar. 5, both inclusive, compiled | American Store mo per! 4a % 48%| 8.9031 37% Febl 45% Mar 
from official sales lists: ist preferred 254 5| 92 93 Feb 
Buff&Susq Corp pf vtec _ 100 48 Jan 
Friaay sates Cambria Iron____.______50}_____. 4 Feb 
Week's Range| for Range since Jan. 1. Flec Storage Battery __ _100 3 of Jan 
of Prices. Week. Giant Port! Cement____50}____- 5 Jan 
Stocks— Par. .|Low. High.| Shares. High. Insurance Co of N A_. 4\ 2 29 6° Jan 
nen Te = Warrants . 8 A Feb 
Amer Rolling Mill com__25 300 J W Brill Co 314 Jan 
Amer Vitrified Prod com 50 14 14 260 Keystone Telephone _ __- he. / ; Jan 
Am Wind Glass Mach. _ 100 35 Preferred 50 : ' Feb 
100 3 93 110 § Lake Superior Corp - - - - % “% Jan 
Am Window Glass Co pf100 00 50 1 Lehigh Savtnes ion, ae 2! : l ¢ Jan 
Arkansas Nat Gas new. _10 20,181) Lehigh Valley 3 y Feb 
Preferred 10 


50 
Midvale Steel & Ord @ y y 91% Jan 
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104 : 
Barnsdall Corporation...25 1,570 45 Minehill & 8S H 50 Jan 








Mar. 6 1920.] 
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Stocks (Concluded)— 


y 
Week's 
of Prices. 


Range 
High. 


Range since Jan. 1. 





High. 





Northern Central 50 
Pennsylvania Salt Mfg__50 
Pennsylvania 50 
Philadelphia Co (Pitts) _ - 

Pref (cumulative 6%) _50 
Phila Electric of Pa 25 
Phila R T vot tr rects_- 
Philadelphia Traction _ - 
Reading 

lst preferred 50 
Tono-Belmont Devel-_-_-_. 
Tonopah Mining_- 
Union Traction __. 50 
United Cos of N J. __..100 
United Gas Impt- _50 
U 8 Steel Corporation . it 100 
W Jers & Sea Shore____ _50 
Westmoreland Coal____ _50 
Wm Cramp & Sons____1™ 
York Railways, pref._._50 


Bonds— 
US 2d LL 4s. 
3d Lib Loan 4\4s_.- 


Victory 4%s8- 
Amer Gas & Elec 5s. _2007 
do 2007 


Baldwin Locom Ist 5s_ 1940) _- 


Elec & Peop tr ctfs 4s_1945 


Keystone Telep ist 58_1935)__ __ 


Lake Superior Corp 58.1924 
Leh C & N cons 4s. 
Lehigh Vall coll 68_ _ - 

General consol 4s _ - 


1928 
- 2003 


Lehigh Val Coal Ist 58.1933) - 


Natl Properties 4-6s__ 1946 


do small. __. 1946]. __- 


Penn RR general 5s. 
Consol 4s 


_1968 


Peoples Pass tr ctfs 4s_1943)__ - 

Philadelphia Co Ist 5s_ 1949) _. 
do stmpdsf & ref_1949,. 
Cons&coll tr 5s stpd.1951) - 


Phila Electric Ist 5s- 
do 
Reading gen 4s- 


. 1966 


United Rys gold tr ctf “g' 49 a f 
1949). __- 


do sme ll- 
United Rys Invest 5s_192¢ 
West N Y & Pa gen 48_1943 





1927-42) _ . 
1928} _ _- 
4th Lib Loan 4s '33-3°%) _. 
. 1922-23) - 


1954}. 


89.8 
97 .00 





89.60 89.60 
92.00 92.00 


66 %4 
75 34 
43 “% 


90 .3 3 





A2% 


69% 
76 
43% 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
40 
Jan 
Feh 


Jan Jan 


6. Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Feh 
Jan 
Jan 
Feb! 

Mar 

Mar 

Feb 74 
Fe #3 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 





67 4 
f2% 








New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Feb. 28 
to March 5, both inclusive. 


Friday afternoon. 
whatever. 


It covers the week ending 


On the ‘‘Curb’”’ there are no restrictions 
Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records 


of the transactions. 


The possibility that fictitious transac- 


tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. 
it is out of the question for anyone to vouch for the absolute 
trustworthiness of this record of ‘‘Curb”’ transactions, and 
we give it for what it may be worth. 


In the circumstances, 





Week ending March 5. 


Acme Coal.r..........-. | 
Aetna Explosives_r(no par) 
Alr Reduction....(no par) | 
Aluminum Mirs.r.(no par) 
Amalg Tire Stores_r___(T) 
Am Candy Co,com(no par). 
American Radiator wi-_. 


Armour Leather com.r..15 
Austin ,Nichols&Co count’? 
Preferred 





Barnadall Corp.r 
Brit-Amer Chem oe r 10 
Brit-Am Tob ord bea +4 


Bucyrus Co_r_- -- LO) 

Car Ltg & Power-_r....- 25 
Centra! Teresa Sug com. 10| 
Cities Serv Bankers shsr(t) 
Cleve Auto C :, new____(T) | 
Colombian Em'!d Synd new | 
Conley Tin Foil, w a.-(1) 
Continental Motors _r-. be 
Cuban-Amer Sugar w i. 
Davies (Wm) Co, Ine. r_(t) 
Gen Asphalt, com _r_-.- 100| 
Gen Mot com wi(no ber) 

Genera! Tractor 

Gillette Safety Razor_r a) 

Goldwyn Picture.r.(no par) | 
Grape Ola Prod Corp com 1 

Preferred 1)1 


Hall Switch & Signal_r_100 

Heyden Chem.r..(no par) 

Hydraulic Steel, com-r-(t)| 
Preferred _r_-. _100 


Friaay 


e. |\Low. 


Week's 
of Pr 





1% 
7 
44 
29 
10 
814 
78 
10 
16 
20% 
8S 
49 
7% 
17 
22 
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— 
| =) 
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Ide (Geo P) & Co, com. (1) a 


Imp Toh of WB &l1. 
indian Packing Corp .«.44)| 
Intercontinental Rubb- 100; 
Kay County Gas.r...... 
Keystone Solether_r-_- -. s- 
Kirby Lumber _r__.__.100 
Preferred _r. _.100 
Libby ,.McNeill& Libby.r.1f 
Lincoln Mot A.r..50 
Locomobile Co new wi.r. o 
Maibohn Motors_r-_---.- 
Marconi Wirel .Tel PIE 
Mercer Mot rs_r_(no par) 
Montg Ward & Co, com (t) 
National Leather_r-- --- 10 
N Y Shipblidg_-_-_-(no par) 
Nor Am Pulp & Paper.(t) 
Nunnally Co, com-.r-.--(t) 
Orpheum Circuit com .r-..1 
Patchogue-Plym Mills. (t) 
Peerless Truck & Mot Corp 
ection 1 





Radio Corp of Am w mate 
Preferred.r.......-.-- 








High. 


e€S 

Range| for 
Week — 
Shares 


ices. 


Ss 


~~ 
eo. 


pt et eet CD CO CD 
wwh & Dore Or 





8 »200 
1 600) 


Range since Jan. b. 


ba ow. 


High 


























Stocks (Concluded)— 


Week's Range 
of Prices. 


Sales 
for 
Week. 


Range since Jan. 





Shares. 


Low. 





Ranier Motor_r__-_ (no par) 
Republic Rubber r (no par) 
Root & Van Dervoort r 100 
Stand Gas & = com.r. - 
Preferred 
Submarine Boat vt a 
Sweets Co of Amer_r___10 
Swift International_r___15 
Temtor Corn& Fruit pf A(t) 
Tobacco Prod Exports-_(t) 
Todd Shipyards Corp. r-_(t) 
Uni n Carbide & Carb__(t) 
UntdPictureProdCorp.r(t) 
United Protit Sharing..25c 
On Retall St’s Candy _r.(t) 
U 8 High SpeedSteel&Tooilt 
tine 2 
Deco 
U 8 Trangport.r_...... 10 
V Vivadou, Inc.r.(no oan 
Warren Bros_r________10 
Wayne Coal___-_- mae 
Willys Corp,com.r.(no par) 
First preferrei_r____100 


Rights. 
Brit-Am Tob ord bear.r.. 
0 EE 





Former Standard Oil 
Subsidiaries 
Angio-Amer Oll.r...... £1 
Northern Pipe Line_r__100 
Prairie Oil & Gas_r....100 
South Penn Ojl_r.....-. 100 
Standard Oil (Calif) _r. 100 





Standard Oil of N J_r_.100 
Standard Oil of N Y.r.100 
Vacuum Oll.r........100 


Other — Stocks 
en Oil. r.... on 
AMManee Oil & Ref_r____5 
Be. GeO ncdonnsocecs 1 
Alto Gasoline & Oil. _. 5 
Amalgamated Royalty _r-1 
>) ss SS 1 
Arkansas Nat Gas new wi 10 
Associated Oi! of Texas_r.1 
Bell Petroleum_r_.....-.- 1 
Boone Oll_r...........- 5 
RBoston-Mex Petrol_r 1 
Boston-Wyoming Oll_r..1 
Brazos Oj! Corn_r_ (no par) 
Burknett Van Cleav Ol1..5 
Carib Syndicate r new wi. 
Circle Oil. r........- — 
Continenta! Refg_r__.-- 10 
Cosden & Co., com.r....5 
Cushing Petr Corp com..5 
Dominion Oll_r 10 
Duquesne Oll.r 
Elk Basin Petrol_r....-.- 5 
Engineers Petro) Co.r...1 
f Fe 5 
Esmeralda Oil & Gas. Peed 
Federai Oil 5 
Fensland Oil 
Gilliland Oil com _r-. (neees) 
Preferred _r_.......- 7 
Glenrock Oil_r 
Guftey-Gillespte Oll.r.. cs » 
Gum Cove Oil_r_....- new 
Home Oil & Refg.r....10 
Houston Ot! com_er ...100 
Hudson Oll.r........--- 1 
Indiahoma Refining juan 
Internat Petrol.r...... £1 
Invincible Oll_r 50 
Island Oil & Transp..-..10 
King Petroleum Corp-.r..1 
Lance Creek R>yalties_r_1 
Livingston Oi! Corp.r.. 1 
Lone Stsr Gas.r 25 
Magna 0'! & Refining....1 
Manhattan Oil_r.(mo par) 
Maracaibo Oi! Explor.r.(?) 
Merritt Ol! Corp... ...10 
Metropolitan Petroleum .25 


Midwest Refining .r....50 
Midwest-Texas Oil. r....1 
North American Oll.r...6 
Ohio Ranger_r l 
Omer Oil & Ges, new 1: 
Pennock Ojil_r......--- 10 
Phillips Petro!. com er .(f) 
Producers & Ref. ae 
Ranger Guif_r 5 
Red Rock Oil & Gas 
Rickard Texas Co_r....- 5 
Ryan Petroleum.r....-.. 1 
Salt Creek Producers. r_.25 
Sequoyah Oil & Ref 

Simms Petroleum r(no par) 
Skelly Oil Co.r.....-..- 10 
South States Cons Corp rl 
Spencer Petrol Corp..--58 
Stanton Oll_r 

Steiner Oil Gor 2. (no a 
Superior Oil Corp-.(no par) 
Texas Chief Oll_r__.--.. 10 
Texas Company, new._.25 
Texis Pac Coal & Oil_r_10 
Texas-Ranger Prod & R-.- 
Tex-Ken Oil Corp-_r._..- 
Texon Oil & Land r...-- 1 
Trinity Oil Corp .r....-- 1 
Tropics! Oll.f ..-ccccse 25 
United Tex Pets 
en es ie 10 
= a 
Wayland Oil & Gas com__5 





White Eagle Oil & Ref.r(t) 
White Oil Corp_r_-— (no par) 
Woodburn Oj] Corp_r_...1 


Mining Stocks— 
Alatka-Brit Col Metals..1 
America Mines.r.......- 1 
Amer Tin 4 Tungsten r_ 1 
Atlanta Mines.r......-.- | 
Belcher-Divide.r....-.. 10c 
Belcher Extension 
Big Ledge Copper Co-008 
Bon Alaska 
Booth r i 
Boston & Montana Dev..5 
Butte & N Y a al oe 

nia 1 








2 
12% 

6 

7% 


1% 
1% 
\4 
314 
6 
39 





2M 
22% 
7 





4,700 
2.500 
4400 








8% 
1% 
1% 
“4 
4 
7% 
44 
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30 
3% 
454 
17% 
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12% 
5% 
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35 
15 
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Feb 
Feb 
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Mar 
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THE CHRONICLE 


Range since Jan. 1. 


960 (Vou. 110. 














f Sales 
"\w ‘eek’s Range| for 
of Frices. | Week. 
Price. |Low. High. | Shares 


1 3-16, 1% 13- 16 5, 100, 
11-16) % %) 6 69,300) 
92 | 21% 25%!) 1,850) 40 Jan 

7K 8c 16,700) 9c Feb 
2,000) ‘ ‘e % Jan 
950) 

2, 850) 

10, 300) 
“7. ‘000 

| 15,000 


Last 


| Friday 
Sale. | 


New York City Realty and Surety Companies. 
All prices dollars per share. 





Mining Stocks (Conclnded) Low. High. 
Canads Copper Co, Ltd..5 
Candalaria Silver.r...... | 
Carson Hill Gold _r.....-. 1 
Cash Boy Consol.......-. 1 
(on Arizona Smelt... ... 4 
Consol Virginia Silver_r_.5 
Cresson Con Gold M & M.1 
De Beere Cons Mines, Ltd. 
Divide Extension I 
El Salvador Silver Min_r.1 
Eureka Croesus Min_r...! 
Eureka Hollv_r.....-.-.-- ] 
Forty-nine Mining_r-_...- 1 
Gadsden _r 5 
Golden Gate Explor’n_r..5 
Goldfield Consol’d 10 
Goldfield Devel .r....10¢ 
Goldfield Merger_r...... 1 
Gold Zone Divide_r 
Great Bend.r.......-..-- 
25¢ 
Honduras Amer Synd_r f 
Howe Sound Co 
Iron Blossom _r......- 10¢ 
c fF * Sa 1 
Jumbo Extension 
RE an din tnteneemeend 1 
Knox Divide.r......-. 10¢ 
La Rose Mines, Ltd 
Louisiana Consol 
MacNamara Crescent_r_.! 
MacNamara Mining-r..-_1 
Magma Chief.r......... ] 
Magma Copper.....--..-.5 
Mareh Mining r....-.--.-.1 
Mason Valley 5 
McKinley-Darragh Sav-_-1 6lec 
Motherlode, new.r...-.-- ] vc 
Nat Tin Corp_r__._---50: 9 9 
Nevada Ovhir Min_r__10¢ o5¢ 
Nipissing Mines 5 10% 
Nixon Nevada....-.--.-..- ] _ 
Ophir Silver Mines.r....1 
Prince Cons 2 

















1% Jun | Bid | Ask | 
86 ‘Lawyers Mtge 
73 |Mtge Bond... 
| .— \Nat Surety... 
| N Y Titl & 
es i Mortgage... 


82 | 

| 7 | 

| 222 

65 
enenes 75 


1 1-16 Jar 


ty 
(Brooklyn). a 

















Jan 
Jan 
Feb 


ret Quotations for Sundry Securities 


Jan All bond prices are “and interest”’ except where marked “f." 


Jan 

Jan Standard Oil Stocks Per Share 

Feb Par Bid | Ask. 

Jan | Anglo-American Oil new-. £1) 2712| 28 

Jan | Atlantic Refining 1400 

Jan 00 113 113le 
Born 


Feb e-Scry 100 430 (450 
Feb | Buckeye Pipe Line Co... 50) *92 | 94 
Feb | Chesebrough Mfg new ...100) 225 (240 
Feb Preferred new 100 106 (109 
Jan | Continental Oil 499 |510 
Jan | Crescent Pipe Line Co... 50) *33 | 35 
Jan | Cumberland Pipe Line. ..100 135 (145 
Jan | Eureka Pipe Line Co....100 140 (145 
Jan | Galena-Signal Oil com...100 63 | 67 
Jan Preferred old 100 99 (102 
Feb Preferred new.......- 100, 95 | 98 
Jan | Illinois Pipe Line 165 (168 
Jan | Indiana Pipe LineCo.... 60) *96 (100 
Mar | International Petroleum. £1) *70 § 72 
Jan | National Transit Co_..12.50, *29 31 
‘ New York Transit Co_..100 





Public Utilities (Concl.) Per 
Onited Lt & Ryscom....100) 22 
lst pref 100; 60 
Western Power common.100| 17 
ae 65 





Mar 
2c Jan 
5 3 15-16 Jan 





RR. Equipmeats—PerCi. 

Baltimore & Ohio 4s 

Buff Roch & Pittsburgh 4 
Equipment 4¢ 
Equipment 68 

Canadian Pacific 4s 








PAPA AA Hen ren 
SSEERSSRRRE 


3- 16Jen 
34% Feb 
Mar 

Feb 

Feb 

Feb 

Mar 

Jan 

Feb 

Feb 

Jan 

Mar 

Mar 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

3-16 Jan 
17%c Jan 
3c Jan 
1K%e Feb 
2% Jan 
1 15-16 Mir 
21-16 Mari: 
24% Jan 
3% Jan 
7c Mar 
ba} Jan 
10¢ Feb 
97¢ Jan 
1 7-16 Jan 
7%ec Jan 
5¥%e Jin 
% Jan 


cago & Eastern Ill 5\a_- 
Chic Ind & Louisv 4s 
Chic St Louls & N O 5s 


ie Be 
2% Jan 182 |188 
Jan | Northern Pipe Line Co. 100) 161 (105 
Jan | Ohio O11 Co 25°335 (345 
Jan | Penn-Mex Fuel Co | 54 58 


Feb 00! 695 '625 
Jan | Prairie Pipe Line | 282 (235 
23¢ Jan | Solar Refining 340 360 
Southern Pipe Line Co.-100 150 (155 
South Penn Oll 100| 318 (323 
Southwest Pa Pipe Lines. 100) 88 | 92 
Standard Oj! (California). 100) 313 318 
Standard Ol! (Indiana) - 665 (685 
8 -andard Oil amon fag 2 565 |590 
Standard Oll (Kentucky) 100) 400 415 
Standard Oll (Nebraska) .100) 450 500 
Standard Oll of New Jer.100| 706 710 
Preferred 100 11312,11412 
Standard Ol of New Y'k.100) 396 (400 
Standard Ot] (Ohio) 100) 500 (515 
Preferred 108 (109 
Swan & Finch 100, 95 |100 
Union Tank Car Co....100) 120 (125 
Preferred 


Chicago RI & Pac 4a 
Equipment 5s 

Colorado & Southern 5s...-. 

Erie 58 
Equipment 4s 

Hocking Valley 419s ._..._- 
Equipment 56 

Illinois Central 58 





17. 000 
2,200 
4,500 

2 2,250 

11- 16 13- ‘6! 5,800 

37 38 700 

%| 32,600 


114) 12% 
16¢ 
1% Feb 
1 3-16Jan 
42 Jan 
7-16 Feb 
12¢ Jan 
% Jan 
19 Jan 


meee WOITtOl.f.cccocccas } 4 ‘ 
Rex Consolidated Min..-.1 8i%e | 2,000 
Roper Group Mining-...-.1 % 3-16) 48,800 
Seneca Cop Corp..(no par) % 16 600 
Silver Dollar Min_r....--. J ; > 9-16) 4,300 
Bilver King of Arizona..-.1 11-16) 22,300 
Sliver King Divide._r.._! » | 21,100 
Silver Pick Cone’d_r....1 » | 57,400 


Standard Silver-Lead....1 5,400 
| 1,000 
Buccess Mining 16,700 
Sutherland Divide.r_..-- 1 > | 15,500 
Tonopah Belmont Dev.r-! 3,220 
Tonopah Divide_r_...--- _ 29,500 
Tonopah Extension 3,230 
Tonopah Mining:r...-.-.- 
United Eastern 
U 8 Continental Mines_r_l 
Unity Gold Mines 5 
Victory Divide_r.._.-.- 10¢ 
Washington Gold Quartz.1 
West End Consol'd 
White Cans Mining....10c 


Yukon Gold Co_r......-5 


Kanawha & Michigan 46_- 

Louisville & Nashville 5s__-. 

Michigan Central 66 
Equipment 6s 

Minn 8t P&8S8 M 4s__. 

Missuuri Kansas & Texas 5s. 

Missouri Pacific 58 

Mobile & Ohio 5s 
Equipment 4s 

New York Central Lines 5s_. 
Equipment 4%. 

N Y Central RR 4's 

N Y Ontario & West 4Ks__. 

Norfolk & Western 4s___. 


% Feb 
15-16 Jan 
14¢ Jan 
23c =6 Feb 

% Jan 
19¢ Jan 
7c Jan 
7¢ Jan 
3% Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 


100 (191 
375 \385 
*37 | 42 





Ordnance Stocks—FPer Share. 
Aetna Explosives pref...100| 65 
Atlas Powder common...100) 155 


100| 85 
Babcock & Willcox 
Bliss (E W) Co common. 50 a 


Canada Fdys & Forgings.100| 240 
Carbon Steel common...100) 90 Toledo & Ohio Centra! és. _. 
lst preferred 100 
2d preferred Tobacco Stocke—PFer Sh 
Colt’ 4 Patent Fire Arms Par 
25 American Cigar common.100 
Preferred 100 
Amer Machine & Fdry__100 
British-Amer Tobac ord. .£) 
Brit-Am Tobac, hearer... £1 
Brit-Am Tobac, rights 
Conley Foll 00 
Johnson Tin Foll & Met.100 
MacAndrews & aenapens. 


Reynolds (R J) sepa 


75 
162 
89 
120 


St Louls Iron Mt & Sou 5s. 

St Louls & San Francisco 5s. 

Seaboard Air Line 5s 
Equipment 4s 

Southern Pacific Co 4e._. 

Southern Raliway 4e 
Equipment 5e 





16,900 
7,400 
14,050 
17,200 
12,700 
2 ,600 


ARAARRAANANHARA RRA RRARAR AAR HAMS 
RSSASKSSSSSSSSSeKSaKSsS se ansssss 


Bonds— 
Allied Pack conv deb6s8'r'29 
Amer Tel & Tel 68_r..1922 
6% notes_r_.....-- 1924 
Belgian Govt Ext 63.r_.1925 
External 68_r....-- 1921 
CCC &S8tL Ry 68_r.1929 
General Elec 68_r....1940 
Interboro R T 7s_r_..192! 
Russian Govt 64s_r..1919 
OY Sepa 1921 
Swedish Gov 6s June 15 ‘39 
Switzerland Govt 5%s.1929 


$97 ,000 Jan 
‘ Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 


75% 
v4 





Eastern Steel 

Emp're Steel & Iron com.10c 
P eferred 100 

Hercules Powder com...100 
Preferred 100 

Niles-Bement-Pond com.100 
Preferred 1 

Phelps-Dodge Corp 

Scovill Manufacturing --.- = 

















Feb 





B common stoek 
Preferred 





* Odd lots. ¢t No par value. {¢ Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
¢ Unlisted. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock dividend 
t Dollars per 1,000 lire, flat. &k Correetion. 








Cent. 
96 
9ily 
943, 
94114 
94 
991s! 99 
95le 
097s 
OSlo 
9i1 


SLort Term Notes— Fer 
Am Cot Oil 66 1924._._.M4&S8S 2 
Amer Tel & Tel 68 1924. F&A 

& 


Anaconda Cop Min °29_J&J 
Canadian Pac 6s 1924.M48 2 
Del & Hudson 56 1920__F4&A 
Federal Sug Rig 68 1924M4N 
General Elec 66 1920__._Ja&J 
Great North 5s 1920_._._.M4S 
K C Term Ry 4a 1921_J&J 
68 Nov 15 1923_._.M4&N 15 
Oarolina Pow&Light com 1 Laclede Gas 78 Jan 1929... 
Cities Service Co com ...100 Liggett&M yersTob6se’21J4D 
Pr 100 N Y Cent 68 1920__.M4S 15 
Penn Co 4%s 1921__J&D 15 
Pub Ser Corp NJ 78 °22.M4&8 
Sloss-Shef 8 & I fie ‘'290_F&A 
Southern Ry 66 1922... M 
Swift&Co 63 1921__. F&A 1 
Utah Sec Corp 68°22.M4S 1 








Public Utilities 
Amer Gas & Elec com... 


New York City Banks and Trust Companies. 


All prices dollars per share. 


50, °119 
60) *38 


100, 88 
= ame 4 & Ltcom...100| 59 
100, 69 
aunt Public Utilities com as 
Preferred 1¢ 





Sanke—N Y 
America *_... 
Amer Exeh...| 300 


Ask 
575 





Trust Co's 
New York 
Bankers Trust 
Central Union 
Columbia... 
Commercial... 


Equitable Tr. 


Ask Banks 

610 Imp & Trad 560 
$15 |tirving (trust) 
215 


155 





Bronx Nat..- 
Bryant Park* 
Butch & Drov 
_...| New York Co 
435 (New York... 
312 || 

130 


Elec Bond & Share pref_.1 
eee Soe Light & Traction. 100 


Great weet Pow 56 1946_J&J 
Mississippi Riv Pow com. 1( y 
10 


First Mtge 58 1061 3a) 7012 
Northern Ohio Elec Corp. (t)|*...- 

Preferred 100 
North'n States Pow com.106 

Preferred 10€ 


Irving Trust. 


\ 

Law Tit & Tr 
Lincoln Trust 
Mercantile Tr 
._.| Metropolitan. 
Mutual (W eat- 
chester)... 
N Y Life Ins 


Industrial — 
and Miscellaneous 

American Brass 10f 

American Chicie com....1 

Preferred 1 
American Hardware. __..100 
Amer Typefounders com _100 

ferred 1 








Columbia*___ 
Commerce __. 
Comm’! Ex*. 


.-..'| Tradesmen's* | 
232 | 23d Ward*._. 
..-.-.||Union Exch... 


Common- 
wealth*__. 
Continental * . 
Oorn Exch*_- 
Cosmop'tan*. 


United States* 
Wash H'ts*_. 
Yorkville *._. 


Brookiyn 


& Trust... 
N Y Trust. - 
Title Gu & Tr 
U 8S Mtg & Tr 
United States 


North Texas Elec Co com 106 
Preferred 100 
Pacific Gas & Elecist pref 100 
Puget 8d Tr L & P com_.106 
Preferred 100 


Borden Compiny com _.1 
Preferred 1 
Celluloid Company 


1 
Havana Tobacco O0-.- 5 


Preferred 


Brooklyn 
|Brooklyn Tr. 
Frank 





lst g@ 58 June 1 1922..J-D 
Intercontinen Rubb com.1 
Internationa! Salt 1 


International Silver pref.100 

Lehigh Valley Coal Sales. *86 

Royal Baking Pow ai 130 
00 


Cuba _ of). Coney Island* 
12 

6713 
0 


*95 


Greenpoint... 99 
Hilisid |Hamilton .._. 
Kings County Pr $38 
Manufacturers) 205 2 
y270 Preterred -1¢ 7 


United Gas & Elec Corp. “100 


160 | ad 


Mechanics’ + = 





Preferred 85 
Singer Manufacturing ...1 148 
‘Singer Mfg Ltd os d2\g 
0 *88 | 90 
W’ houseChurchKerr&Co 00 55 | 58 
Preferred 100, 85 | 90 


* Per share 06 Basie. 4d Purchaser also pays accrued dividend. e New stock 
{Fiat orice a Nominal 2 Ex-dividend. y Ex-rights. (t) Without par value 











Rtational City 
‘North Side*_. 


ee = Seoe 


preferred 


““—_«<- * 22 @& 
; 
| 


























Garriman.. 
Industrial* __ 
Banks marked with a (*) are State banks. 


Shange thie week. 
gc Ex-dividend. 








t Sale at auction or at Stock Ex- 
t Includes one-half share Irving Trust Co. {New stock. 
y Ex-rights. 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 














lt. 


Latest Gross Earnings. aaa 1 to Latest Date. 


Week or 
Month. 


Latest Gross Earnings. 


Week or Current 
Month Year. 


Jan. 1 to Latest Date. 


Current 
Year. 








ROADS. 


ROADS. Previous 


Year. 


Previous Previous 


Year. 


Current 
Year. 


Current | Previous 
Year. Year. 


ee 








$ $ 
oof. 970! 305,361 
224,328; 213,514 


2,154.691/1,513,977 
3'938° 2.761 


$ 
241,284 
6; 65,712 

13028539 

9/1,440,012 
770 


Alabama & Vicksh_|Janu 

Ann Arbor 2d wk Feb 

Atch Topeka & SFeJanuary (2 
Gulf Colo & S Fe. January 
Panhandle & 8 Fe January 


Monongahela 
Monongahela Conn. 
Montour 

Nashv Chatt & St L 
Nevada- Cal- Oregon 


January 
January 
January 
January 
3d wk Feb 





$ 
305,361 
13,514 


Atlanta Birm & Ati_|J anua 
Atlanta & West Pt_ January 
Atlantic City January 
Atlantic Coast Line. January 
Baltimore & Ohio_. January 
B & O Ch Term_. January 
Bangor & Aroostook January 
Bellefonte Central_. 
Belt Ry of Chicago_ 


December 


6 820,139)! 
NT are 





Nevada Northern... 
Newburgh & Sou Sh 


New Orl Great Nor. 


New Orl & Nor East 
|'N O Texas & Mex... 


Beaum 3L& W. 
St L Browns & M 
New York Central-_.- 


January 
January 
January 
January 
January 


.|January 


January 
January 





8,239 
256 233 


January ; 
662,851 


January 
January 
January 
January 
4th wk Feb 
January 
3d wk Feb 
4th wk Feb 
January 
January 
January 


Ind Harbor Belt - 
Lake Erie & West 
Michigan Central 
Cincinnati Nor... 
Cleve C C & St L- 
Pitts & Lake Erie 
Tol & Ohio Cent. 
Kanawha & Mich 
N Y Chic & St Louis 
N YN H & Hartf-- 
N Y Ont & Western 
N Y Susq & West-_- 
Norfolk & Western_|January 
Norfolk Southern. _'January 
Northern Alabama_|January 
Northern Pacific. __|January§ 
Minn & Internat_|January 
NorthwesternPacific| January 
Pacific Coast_..._..| December 
Pennsylvania RR__|January 
Balt Ches & Atl__|January 
Cumberland Vall_|January 
Long Island___-_-!. January 
Mary Del & Va__|January 
N Y Phila & Nor_| January 580,492 
Tol Peor & West_|January 180,591 
W Jersey & Seash January 704,232 
Pennsylvania Co___|January 5 
Grand Rap & Ind January 
Pitts C C & St L_|January 
Peoria & Pekin Un_|January 
Pere Marquette____|January 
Perkiomen ......-.. January 
Phila Beth & N E__|January 
Phila & Reading_-_.|January 
Pittsb & Shawmut... Januarv 
Pitts Shaw & North January 
Pittsb & West Va__ January 
Port Reading_.._-- (January 
Juincy Om & K C__|January 
Rich Fred & Potom. January 
Wash Southern-_|January 
Rutland January 
St Jos & Grand Isl’d January 
St Louis-San Fran__' January 
Ft W & Riv Gran_| December 
St L-S F of Texas_| December 
St Louis Southwest. '|January 
St LS W of Texas January 
St Louis Transfer. -~.|January 
San Ant & Aran Pass/ December 
Seaboard Air Line | January 
South Buffalo January 
Southern Pacific. ._|January 
Arizona Eastern_| January 
Galv Harris & S A January 
Hous & Tex Cent_|January 
Hous E & W Tex_|January 
Louisiana Western January 
Morg La & Texas January 
Texas & New Orl_|January 
Southern Railway. .\January 
Ala Great South .|January 
Mobile & Ohio. __|January 
Georgia Sou & Fla January 
South Ry in Miss_|January 
Spokane Internat_-.|January 
Spok Portl & Seattle|/ January 
Staten Island R T_.|January 
Tenn Ala & Georgia|\3d wk Feb 
Tennessee Central. .|January 
lrerm RR AssnofSt L' January 
St L Mer Bridge T January 
Texas & Pacific.._..|3d wk Feb 
Toledo St L & West. |January 
Ulster & Delaware. -.|January 
Union Pacific January 
Oregon Short Line January 
Ore-Wash RR & N|January 
Union RR (Penu)..|January 
U December 
January 
Virginian RR January 
abash January 
Western Mar _|January 
Western Pacific... _| January 
5 || Western Ry of Ala_.|January 
| Wheel & Lake Erie_|January 
Wichita Falls & N W January 
| Yazoo & Miss Valley|January 
39,884 || 
084 101,088 | 
10,495,227 6,810,631 | 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


January 
January 
January 
January 
January 
January 
January 
January. 
January 
January 
January 
January 


Bessemer & L Erie_. 
Bingham & Garfield 
Birmingham South. 
Bare 4 Maine__._ 
och & Pit . 
Onna & Sus ee 
anadian Nat Rys. 
Canadian Pacific.” 
Can Pac Lines in Me 
Caro Clinch & Ohio. 
Central of Georgia__ 
Central RR of N J__.| December 
Cent New England. January 
Central Vermont. __|Januarv 
Charleston & W Car! December 
Ches & Ohio Lines__|January 
Chicago & Alton___|January 
Chic Burl & Quincy _| January 
Chicago & Kast [il__|January 
Chicago Great West| January 
Chic Ind & Louisv . .|January 
Chicago Junction__|January 
Chic Milw & St Paul| January 
Chic & North West. January 
Chic Peoria & St L .| December 
Chic R1iI& Pacific. _|January 
Chic RI & Gulf__|January 
Chic St P M & Om_!|January 
Chic Terre H & 8 K_| January 
Cine Ind & Western| January 
Cin N O & Tex Pac. | January l 
Colo & Southern_._|3d wk’ Feb 
Ft W & Den City_ January 
; lrin & Brazos Val! January 
Colo & Wyoming__. January 
Oubdi Katirvoad _- ---| November |{1 
Delaware & Hudson January 2 
Del Lack & West ___ January 5 
Denv & Rio Grande January 3 4: 
Denver & Salt Lake| January 
Detroit & Mackinac January 
Detroit Toi « lront. January 
Det & Tol Shore L__ \January 
ul & Iron Range__'| January 
ul Missabe & Nor. ‘January 
Dul Sou Shore & Atl 3d wk’ Feb 
Duluth Wino & Pac| December 
Hast St Louis Conn_| January 
Elgin Joliet & East. January 
El Paso & So West_| January 
Erie Railroad January 
} Chicago & Erie__| January 
Florida Kast Coast. (January 
Fonda Johns & Glov January 
Ft Smith & Western January 
Galveston Wharf___ January 
Georgia Railroad _._| December 
Georgia & Florida. January 
Grd Trk Lin New E January 34: 
Grand f'ruuk Syst. - 3d wk Feb, 928 
r Grd Trunk West. January 
Great North System January 
Green Bay & West_! December 
Gulf Mopile & Nor. January 
Gulf & Ship Island-_|January ° 
Hocking Valley____|January_ 
Illinois Central. __- January 
internat & Grt Nor. January 
Kan City Mex & Or January 
K O Mex & UV of lex! December 
Kansas City South. January 
Texark & Ft Sm-_-| January 
Kansas City Term __ January 
Lehigh & Hud River January 
Lehigh & New Eng-| January 
Lehigh Valley January 
Los Ang & Sait Lake January 
uisiana & Arkan. January 
Louisiaus Ky & Nav| December 
Louisville & Nashv_|January 
soulev és end & St L' January 
a entral January 
Midland Valley____'January 
Mineral Range 3d wk Feb 
mneap & St Louis January 
Minn St P & § 8 M_|January 
Mississippj Central.|January 
Juri Kan & Tex January 
Mo K & T Ry of Tex January 
Mo & North Arkan_ January 
Mo Okla & Gulf____ January 
Missouri Pacific. ... Janfiar 
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Increase or 
Decrease. 


Previous 
Year. 


Increase or © 
Decrease. 


Previous 
Year. 


Current 


Current 
Year. 


Year. 


SS 


*Weekly Summaries. 


38 


*Monthly Summaries. 


Curr.Yr. Prev.yYr. 
February ...232,957 233,266): 
March 226,086 5,631): 
pv ee 232,708 : ‘ 370,710,999 
May ...--.--2008,00! 34,3: 3,190,468'378,058 ,163 
BED. an ain 232,169 23, 035, 393,265,898 
y 5 26,9: 3\469 246,733 
502,505,334 





Mileage. 


week Dec 
week Dec 
week Dec 
week Dec 
week Jan 
week Jan 
week Jan 
4th week Jan 
1st week Feb 


( 9 roads)_-_-.- 


to 
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SrBOssVses= 


$ 
289,392,150 
365,096 335 


bd 

7,005,482 
(13 roads)..-.{ 8,342,697 
( 9 roads)_..-} 7,426,581 
11 roads)_.--j 11,528,338 
6 roads)...- 5,894,615 
3 roads) 8 ,048 ,690 
3 roads)....} 7,184,286 
4 roads)....| 9,638,583 
3 roads)....{ 7,839,859 392 

9d week Feb (14 roads)_...| 8,175,583) 6,960,566 
3d week Feb (13 roads)_.--' 6,949,253: 6,736,316 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 13 roads and shows 3.16% 
increase in the aggregate over the same week last year: 





Third Week of February. 


Buffalo Rochester & Pittsburgh- 


Canadian National Rys 
Canadian P 


Total (13 roads) 
Net increase (3.16%) 


1920. 


273,056 
1 552,90 


90.384 
8 


928 ,693 
11,598 
3 ,238 
3,39 
727,211 


1919. 
$ 


2 





293,583 
| 1,572,152 
2,729,000 
489,011 
64,901 





974,220 


l Ms ,5A2 

2,761 
,»303 
589,843 


477 
1 ,094 
137 ,368 














Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 


ported this week: 


——Gross Earnings 


Roads. 


Ala & Vicksburg_b_-...- Jan 
i i i a a Jan 


Current 
Year. 


296 302 
455,984 


Atch Top & Santa Fe_b..Jan20,177,970 


Gulf Colo & Santa Fe_bJan 
Panhandle & S Fe_b_._Jan 


Atlanta & West Point_b_Jan 
Atlanta Birm & Atl_b___Jan 
Atlantic Coast Line_b_._Jan 


2,591,019 
768,770 


277 527 
523 ,803 
6,820,139 


Baltimore & Ohio_b_...- Jan17 ,343 ,667 


B & O Chicago Term_b_.Jan 
Bangor & Aroostook_b-._Jan 
Belt Ry of Chicago. b__..Jan 
Bessemer & Lake Erie_b_Jan 
Bingham & Garfield_b..Jan 
Birmingham South_b_..Jan 
Boston & Maine_b---.-_-- Jan 
Buffalo & Susq_b_-.----~- Jan 
Buff Roch & Pitts_b_._._Jan 


214,879 
591,175 
419,786 
639,349 
152,151 
35,147 
6,778,276 
226,498 
1,322,703 


Canadian Pacific_a____- Jan13,914,570 


Can Pac Lines in Me_b._Jan 
Caro Clinch & Ohio_b_._Jan 
Central of Georgia_b....Jan 
Central New England_b_Jan 
Central Vermont_b 


Jan 


357,394 
616,785 
2,411,342 
536,710 
536,501 


Chesapeake & Ohio_b---Jan 6,420,510 
Chicago & Alton_b--.-.- Jan 2,541,179 
Chicago & North West_bJan13,093 ,062 
Chic & East Illinois_.b_..Jan 2,932,417 


Chicago Great West_b__Jan 


2,257,561 


Ohic Ind & Louisv_b__._Jan 1,312,817 


Chicago Junction_b 


348,064 


Chic Milw & 8t P_b__-_-- Jan14,533,590 
Chic RI & Pacific_b__..Jan12,344,566 


Chic RI & Gulf_b__._Jan 
Chic 8t PM & Om_b_.._Jan 
Chic Terre Haute & 8 E_bJan 
Cin Ind & Western_b__.__Jan 
Cin New Orl & Tex Pac_bJan 
Colorado & Southern_b__Jan 

Ft Worth & Den CitybJan 

Trinity & Braz Val_b__Jan 
Colorado & Wyoming_b_Jan 
Delaware Lack & West_bJan 
Denver & Rio Grande_b_Jan 
‘Denver & Salt Lake_b___Jan 
Detroit & Mackinac_b___Jan 
Det & Tol Shore Line_b_Jan 
Det Tol & Ironton_b__._Jan 
Dul Messabe & North_b_Jan 
East St Louis Conn_b_._Jan 
Elgin Joliet & East_b____Jan 
Erie_b 

Chicago & Erie_b_---- Jan 
Florida East Coast. b-__._Jan 
Fonda Johns & Glovers_bJan 
Ft Smith & Western_b__Jan 
Galveston Wharf_b Jan 
Georgia & Florida 
Gd Trunk Lines in N E_bJan 
Grand Trunk West_b___Jan 
Great Northern_b 
Gulf & Ship Island_b__._Jan 
Gulf Mobile & North_b_Jan 


661,042 
2,910,424 
437,160 
376,155 
1,756,312 
1,222,633 
1,101,037 
174,012 
48,876 
5,892,885 
3,420,841 
245,670 
118,312 
186,360 
351,380 
144,691 
115,385 
1,740,539 


Jan 8,193,917 


998 ,352 
1,189,953 
108,521 
154,495 
88 ,287 
114,132 
343,165 

1 ,842 ,009 


Jan10,151,935 


273,119 


327 ,688 
Hocking Valley _b Jan 1,121,113 
Illinois Central_b Jan12 ,255,892 
Internat & Great Nor_b_Jan 1,728,575 
K C Mex & Orient_b__..Jan 149,575 
K C Mex & O of Tex b__Jan 159,499 


Kansas City South_b____Jan 

Texark & Ft Sm_b____Jan 
Kansas City Term_b___.Jan 
Lehigh & Hudson River b Jan 
Lehigh & New Eng_b___Jan 


1,498 ,995 
157,771 
126,818 
197 ,499 
368 ,360 


Previous 
Year. 
x 
241 ,284 


376,209 


13,028,539 


1,440,012 
403 ,437 


222,015 
381,525 
5,887 ,841 


13,332,116 


127 ,686 
470,484 
256,233 
662,851 
146,136 
56 ,903 
5,445 ,484 
192,810 


Net Earnings 


Current 
Year. 
z 
84,138 


96,264 


8,162,441 
805,702 


Previous 
Year. 


39,160 


55,767 


2,290,910 
285,114 


158,760 def136,189 


80,341 


52,090 


41,529 def128,842 


1,665,688 


1,522,786 


1 ,464,579df1,173,015 


def 11,760 
145,882 
46,093 
def92 ,424 
33,026 
def4 ,596 
409,697 
def 12,815 


1,400,274 def 102,315 


13,028,328 


310,165 
487 ,897 
1 658,805 


585,941 
def 10,608 
129,823 
603,140 


519,438 def130,197 


432 ,297 
6,032,070 
2,032 ,652 
9,795,841 
2,093 216 
1 653,617 


867 ,334 
314,804 
11,193,868 
8,022 ,957 
371,329 
2,314,847 
347 ,389 
233,143 
1,511,116 
1,089,357 
773,785 
116,211 
96,283 
5,699 ,053 
2,568 ,465 


def48 ,172 
1,088 ,547 
363 ,640 
1 415,286 
821,976 
437 ,346 


285 323 
def43 ,096 
2,092 ,207 
2,809 307 

232,997 
856,346 
41,071 
11,034 
477,617 
346,518 
281,653 
def40 467 
323 
616,706 
1,182,416 


136,684 def114,251 


100,785 
205,123 


def35,460 
63 ,690 


def 127,127 
53,165 
def 33,185 
def42,.678 
18,286 
24,090 
19,614 
def15,542 
def53,101 
1,553,512 
def53 ,395 
114,090 
70,357 
def14,211 
def75,242 
1 ,087 ,740 
173,914 
557 ,437 
13,391 
99,218 


94,724 
def104 ,996 
def12,076 
46,059 
def5,316 
469,028 
def25,498 
def65 ,446 
439,940 
263 ,942 
163,080 
def35,580 
16,808 
1,198,778 
515,305 


def 116,913 


def 51 ,292 
114,852 


362,987 def45,000 def42,878 
192,049 def334,485 def268,842 
98,596 def39,570 def28,089 


1,952,204 


386 ,987 


547 ,224 


6,954,625 def279,838 def479,862 


823 ,272 
1,008,152 
93,504 
114,334 
86,013 

78 ,845 
336,770 

1 ,623 ,464 
8,874,400 
175,865 
194 ,666 
509 ,763 

8 ,503 ,956 
1,105,735 
60,791 
75,003 
1,263 ,651 
98,108 
107 ,670 
206 ,405 
307 ,127 


139,699 
421,125 
39,178 
1,679 
1,303 

def 56 ,784 
6,337 


def110,533 


2,247 ,971 
36,800 

30 434 
158,901 
2.748 ,630 
323,158 
def40 475 
def24 ,123 
374,224 
65,158 
def11,988 
9,148 

103 ,257 


102,977 
197 ,292 
30,171 
10,962 

23 314 
def16,051 


def 138,090 


141,972 

1 447,789 
def6 ,012 
def6 ,053 


def229 ,787 


286 ,252 
22,981 
def85 895 
def79 871 
203 ,049 
3,937 

322 

5,533 
75,731 


——Gross Earnings—— 


Roads. 


Midland Valley_b 
Minneapolis & St L_b_._Jan 


Current 
Year. 
x 
385,987 
1,502 ,750 


Minn 8t P & SS M_b___Jan 3,492,201 


Mississippi Central_b-_- Jan 
Mo & Nor Ark_b 
Mo Kan & Texas_b 


75,814 
167 ,544 


Jan 3,473,857 


Mo Kan & Tex of Tex_b_Jan 2,584,698 


Mo Okla & Gulf_b 
Missouri Pacific_b 
Monongahela Connect_b_Jan 


Nash Chatt & St L_b_.__Jan 
Nevada Northern_b 
Newburgh & So Sh_b__._Jan 
New Orl & Gt Nor_b__._Jan 
New Or! & Nor East_b__Jan 
New Orl Tex & Mex_b-__Jan 
Beau Sour Lake & W b Jan 
St L Browns & Mex_b_Jan 


174,084 


Jan10 ,495 ,227 


224 328 
80,010 
2,154,691 
169 476 
127 ,269 
202 ,872 
730 236 
172 ,446 
142 ,936 
607 936 


New York Central_b__-__Jan30,197 ,291 


Cincinnati North_b___Jan 
Cleve Cin Chic & St Lb Jan 
Ind Harbor Belt_b__._Jan 
Kanawha & Mich_b___Jan 
Lake Erie & West_b__Jan 
Michigan Central_b_._Jan 
Pitts & Lake Erie_b_._Jan 
Tol & Ohio Central_b_Jan 
N Y Chic & St L_b Jan 


224 917 
7 377,259 
654 495 
339 ,985 
933 496 
6,979 ,258 
2,784,240 
774,010 
2,193 ,657 


N Y NH & Hartford_b_Jan10,313,075 


New York Ont & West_b.Jan 
N Y Susq & West_b___.__Jan 
Norfolk & Western_b___Jan 
Norfolk Southern.b 
Northern Alabama_b__._Jan 
Northern Pacific_b__.._Jan 
Minn & Internat_b_._Jan 
Northwestern Pacific_b__Jan 
Pennsylvania_b 
Balt Ches & Atl_b____Jan 
Cumberland Valley_b_Jan 
Long Island_b______-- Jan 
Mary Del & West_b___Jan 
Monongahela_b 
N Y Phila & Norfolk. bJan 
Tol Peoria & West_b__Jan 
West Jer & Sea Shore. bJan 
Pennsylvania Co_b___Jan 
Grand Rap & Ind_b___Jan 


735,167 
331,178 
6,835,195 
743,611 
148 ,846 
9,451 ,062 
97 327 
580,690 


Jan30 ,039 ,972 


60,009 
483,149 

1 656,572 
45,255 
293 ,970 
580 ,492 
180.591 
704,232 
9,506,991 
$35,112 


Pitts Cin Chi & St L_b_Jan10,580.512 


Peoria & Pekin Union_b_Jan 
Pere Marquette_b 
Perkiomen _b 
Philadelphia & Read_b_._Jan 
Phila Beth & New Eng_b.Jan 
Pitts & Shawmut_b 
Pitts Shaw & North_b___Jan 
Pitts & West Virg_b Jan 
Port Re: ding_b 
Quincy Om & K C_b__._Jan 
Rich Fred & Pot_b 
Washington South_b__Jan 
Rutland_b 
St Joseph & Gr Is_b Jan 
St Louis San Fran_b____Jan 
St Louis Southwest_b___Jan 
St L Southw of Tex_b_Jan 
St Louis Transfer _b Jan 
Seaboard Air Line_b____Jan 
South Buffalo_b 
Southern Pacific_b 
Arizona Eastern_b____Jan 
Galv Harris 8 A_b____Jan 
Houst & Tex Cent_b__Jan 
Houst E & W Texas_b_Jan 
Louisiana Western_b__Jan 
Morg La & Texas_b___Jan 
Texas & New Orl_b___Jan 


Southern Railway_b__._Janl4 


Alabama Gt South.b__Jan 
Georgia Sou & Fla_b__Jan 
Mobile & Ohio_b__-_-_-- Jan 
South Ry in Miss_b___Jan 
Spok Port & Seattle_b__.Jan 
Spok Intercat_b 
Staten Isl Rap Tran_b__Jan 
Tennessee Central_b__._Jan 
Term RR Assn of St L_b_Jan 
St L M Bdge & Term_bJan 
Texas & Pacific_b 
Toledo St L & West_b_._Jan 
Ulster & Delaware_b____Jan 


147 ,228 
3,116,812 
108.520 
6,931,822 
83,196 
128,570 
128,857 
163,115 
190,989 
123,104 
692,558 
375,627 
483 ,992 
291 ,407 
7,023,169 
1 569,739 
762,378 
146,068 
4,795,244 
86 546 


Jan16,110,253 


369 ,867 
2,125,560 
1,073,261 
217,179 
489,675 
902 ,925 
837 ,319 
,045,676 
919,017 
561,918 
,590,717 
222,146 
760,287 

137,157 
168,175 
288 ,760 
364 ,506 
333 ,848 
3,559 ,922 
813,446 
90,990 


Union Pacific_b____ .. _- Jan11,726,007 


Ore Short Line_b Jan 
Ore-Wash RR & Nav_bJan 
Vicks Shreve & Pac_b___Jan 


4,168,426 
2,900,244 
390 ,282 


Virginian _.b._.......-.-- Jan 1,298,987 


, ° See Jan 
West Ry of Ala_b_____-_- Jan 
Western Pacific_b Jan 
Wheel & Lake Erie_b____Jan 
Wichita Falls & N W_b__Jan 


4,622,171 
263 ,690 
1,346,473 
1,034,541 
201 ,076 


Yazoo & Miss Valley_b__Jan 2,604,769 


Previous 
_ ' 


304 ,452 
925,821 
3,175,355 
74,705 
139 ,884 

2 ,623 357 
1,740,154 
101.088 

6 810,631 
213,514 
84,158 
1,513 977 
182,836 
129 ,674 
176.213 
505 ,693 
96 ,639 
121 ,862 
400,708 
24 821,605 
233 ,556 

5 347 881 
605 ,845 
267 ,964 
764 ,567 
5,900 536 
2,792 ,840 
600 ,981 

2 .069 363 
7 336,773 
793 ,522 
333 ,066 
6,100,013 
481,422 
111,655 
7,934,352 
76,836 
383 ,404 


[Vou. 110. 


Net Earnings—— 


Current 
Year. 
$ 

59 436 
321,512 
309 ,260 
def49 ,947 
def18,845 
695,299 


def 186,188 


def87 343 
2 ,507 ,140 
61,059 
def19,127 
415,387 
68 ,349 
7,168 
15,664 
193 ,997 
8,753 

17 ,592 
172,507 
6,725,687 
32 ,037 
2,149,916 


def 139 ,438 


def28 459 
126 389 
1 365,553 
267 355 
def33 .221 
413,521 
1 ,267 ,679 


def170,396 


def78,971 
818,340 
184,071 
43,699 
2,820,210 
14,726 
105,557 


30,477 ,482 df2,491 ,032 


88 ,076 
481,047 

1 ,499 582 
83 ,468 
305,361 
615,810 
161,732 
735,887 

7 472,886 
514,778 

7 377,273 
104,721 
2,473,433 
79,503 
5,950,980 
115,283 
120,546 
100,502 
122,254 
224 436 
84,483 
760,370 
446,805 
327 ,564 
230,562 
5,803 ,741 
999 ,276 
500,521 
99,622 
3,340,297 
167,743 
12,923,801 
370,881 
1,815,651 
685 ,635 
192,977 
338 ,091 


10,126,429 
813,239 
408 ,907 

1,215,143 
145,356 
553 .083 

77,707 
184,506 
243 ,037 
300,710 
255,874 

2,731,258 
575,622 

57,989 

8,594,474 

2,945,532 

2,033 ,603 
271,586 
957 ,410 

4,556,981 
225,898 
870,857 
779,416 
131,655 

1,860,167 


def38 ,777 
117,358 
def 122,635 
def38 ,653 
def6 ,252 
def38 433 
16,816 
def299 ,981 
999,728 
139,055 
1,889 ,437 
def7 ,602 
320,400 
42,745 
527 ,492 
def12,963 
21,333 
def20,243 
def 17,550 
53,753 
631 
311,087 
152,152 
77,005 
46,119 
975,768 
548 ,324 
def 190,861 
21,370 
1,195,296 
11,216 
4,351,994 
132,554 
500 ,089 
333,700 
24,303 
216,214 
405,731 
168,751 
3,353,429 
278,128 
133,295 
41,821 
45,002 
271,244 
63 ,802 
8,662 
53,354 
53,226 
def43 ,383 
687,715 
130,418 
def2 ,483 
4,883,881 
1,759,686 
796 ,927 
78,486 
430,952 
324,691 
93,255 
479,813 
39,173 
def53 ,930 
600,279 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Previous 
Year. 
$ 
34,122 


def177 .189 


565 ,645 
def 13 ,561 
def51 ,793 

55 ,940 


def110,345 


def63 816 
def78 380 
def38 ,567 
def30 ,587 


def124,169 


82 ,448 
9,144 

23 ,678 

76 ,923 
def36 610 
21 469 
104,169 
4,285,434 
39 ,907 
739,511 
41,691 
def91 ,046 
def40 ,156 
1 304,413 
743 ,280 
def114,781 
405 ,902 


def312 ,593 


def44 ,331 
38 ,868 
852,234 
def21 ,362 
def11 ,933 
1,969.252 
def2 ,300 
def 12,666 
567.155 
135 

83 ,063 
def98 ,200 
def234 
75,213 
130,092 
29,143 
def190,176 
def330 ,566 
def70,988 
251,065 
def43 ,269 
328,402 
28 497 
90,511 
23,391 
def386 
def19,456 
def56,128 
24,079 
def 18 ,032 
394,391 
247 ,413 
def39,851 
def2 ,799 
566,336 
180,989 


def 142,307 


20,871 
322,909 
53,691 
2,738,614 
123,480 
421,952 
111,588 
60,035 
113,429 
125,339 
def11,332 
1,253,669 
184,954 
56,188 
def42,140 
1,599 
48,935 
26,128 

37 ,236 
def10,207 
def40 ,006 
def51 ,977 
151,488 
91,550 
def25 569 
2,873,744 
815,815 
267 ,351 
33 434 

97 ,957 
814,826 
35,199 
146,796 


def113.803 


def2,134 
291,951 


Lehigh Valley_b_.._---- Jan 5,487 .476 
Los Angeles & Salt L_b__Jan 1,631,856 
Louisville & Nashville. b_Jan10,269,714 
Louisv Hend & St L_b._Jan 251,341 
Maine Central_b.-__- _-- Jan 1,604,345 


5 ,062 ,564 
1,300,741 
8,256,212 

238 ,687 
1,416,415 


def238 ,162 276,549 Gross Net after Other Gross 
485,375 349,799 Earnings. Tazes. Income. oo. 
1,456,807 753,399 $ $ $ 
’ , ’ , : . RR— 
67.732 50.780 N Y Chicago & St Louis 90.500 381.387 


Jan ‘20 2,193,657 351,777 
55,188 def108 ,959 "19 2,069,363 350,903 13,986 364 ,889 


Fized 
Charges. 
$ 


Balance, 
Surplus. 





15,044 
56,752 


366,293 
308 ,137 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


| Latest Gross Earnings. 
Name of Road 


or Company. | | Current 
Year. 


963 


Balance, 
Tr 








Gross 
Earnings. 


“Commonwealth Jan ‘20 2,598 ,960 
Power, Ry & Lt Co ‘19 2,149,554 
12 mos *20 26,414,305 
"19 22,367,145 

Dec Ae 


aie’ ited il 135 
Adirondack El PowCo | Saininin 192,516 148,772 192,516 , ‘ 
Alabama Power Co__ Jan | | 304/224 , 12 mos 48 ies steep: 
Atlantic Shore Ry... December | “15,951| 13:371| 184,106 301,116 
Bangor Ry & Electric December | 1,094,675 Louisville Railway Dec'l9 332,207 
Baton Rouge Elec Co January | 39,069 Co 899 
Blackstone V G & El-_ 12 mos. . 3, te rt 


bBrazilian Trac, L & P 
Cape Breton Elec Co. Jan '20 882,013 
Miss V El "19 696,194 
12 mos ’20 9,483,718 


Cent 
Chattanooga Ry & 

‘19 7,441,612 2,527,980 
z After allowing for other income received. 


Cities ce 
Cleve Painesv & 
Colorado Power 
| J aan after Tares—— —Surp. after Chges .— 
Columbus (Ga) 141,805) 121.785 : 
Com’w'th P, Ry & 2598,960 2149,553 960 i yy — =" “— = 
jee 125.057 110,682 Baton Rouge Elec Co— 
Dense 262.658| 286.401 January ___ 39 ,069 31,272 


Net after 
Tazes. 


$ 
1,046,416 


213 
10,768,571 
8,898 ,424 


Fized 
we gy ‘ 





Jan. 1 to Latest Date. 


Current 
Year. 





Previous 


Month. Year. 








Harrisburg 
Railways 


96,931 731,132 
$96 ,920rdef148 ,828 
982,370 2425,904 
173,844 
162,564 
2,029,952 
1,793,668 


134,625 
2,184 
1,169,122 
"734,312 


Northern Ohio 
Electric Corp 


2 
05 782 1853,598 
,442 


a 109.350 
1402, 313 1188 ,807 





15,862 
141,443 


14,114 
124,859 


12,332 
100,095 


10,539 


Connecticut Pow Co. 
| | 399" "419 12 mos. 379,065 277 551 83,133 


Consum Pow (Mich) - 
Januar 
Ld +1854,932 Blackstone V ray Gas & Elec Co— 
2 7 287 


January 
November 
Jan 
December | 
January 
January 


umb Co (Me) P&L 
ayton Pow & Light_ 
January _ ,066 235,183 
12 mos. . 2,698,941 2,493,221 


po awl oie 
Cape Breton Elec Co, Ltd— 


nited Lines 

iat set aed Superior Trac 
January __- 49 O82 52,190 
a fee. ... 579,915 523,767 


East St Louis & Sub_- 
“olumbus (Ga) Electric Co— 


stern Texas Elec_- 
Edison E]1 of Brockton 
January __._ 141,805 121,785 
12 mos___. 1,329,301 1,194,220 


99 633 
769,151 


51,716 
687 ,897 


74,153 
471,691 


26,758 
403,109 


4,967 
117,724 


15,233 
127.657 


def596 
53,242 


9,785 
j Elec Light & Pow Co| January 64,318 
a Paso Electric Co_|January 
all River Gas Works) Januar 
Federal Light & Trac|December | 
Fort Worth Pow & Lt| November 
Galv-Hous Elec Co__|January 
ao West Pow Sys|Jan 
Decem 


tg Railw he 
Havana El Ry, L & P| November 
Haverhill Gas Lt Co_| December 
Honolvlu R T & Land! December 
Houghton Co El L Co| January 
Co} January 
July 
November 
January 
November 
December 
January 
November 
uly 
December 
January 
July 
January 
January 





55,511 
604,788 


62,778 
609 ,505 


24,906 
238,290 


32,431 
265,152 
Connecticut Power Co— 

January ___ 125,057 
12 mos___. 1,274,397 
Eastern Texas Elec Co— 
January __. 130,648 110,965 
12 mos___. 1,410,033 1,158,258 
Edison Elec Illum Co of Brockton— 
January __- 122,424 93,120 43,916 
12 mos____ 1,126,285 853,903 386,912 
Elec Light & Pow Co of Abington & Rockland— 
January - 30,978 26,842 7 32: 
12 mos_._._. 298,532 239 ,229 
Fl Paso Electric Co— 
January ___ 154,975 
12 mos___. 1,601,688 
Fall River Gas Works Co— 
January __- 74,983 63 ,035 
Ba aeee...- 772,660 727 404 . 
Galveston—Houston Elec Corp— 
January _._. 273,782 242,487 
12 mos___. 3,126,446 2,739,636 
Houghton County Elec Light Co— 
January _.. 52,016 44,713 
12 mos_... 460,465 427 334 
Houghton County Trac Co— 
January __. 30,625 
12 mos___-. 303 ,321 
Key West Elec Co— 
January __. 22,136 
12 mos___. 229,807 
Lowell Electric Corp— 
January ._. 112,499 
12 mos___. 1,012,498 
Mississippi River Power Co— 
January _._.. 205,677 181,139 
12 mos___. 2,346,492 2,232,800 


110,682 
1,057 ,020 


41,397 
298,840 


46,709 
417,519 


20,733 
267 ,249 


27,771 
194,448 


54,458 
548,085 


43,046 
475,946 


41,062 
395,419 


30,304 
330,788 


33,972 
256,928 


38,076 
309,188 


26,757 
udso 181,326 
® Lilinois Traction__-_ 
iInterboro Rap Tran 
Kansas Gas & Elec Co 
Keokuk Electric Co. 
Key West Electric Co 
Lake Shore Elec Ry..- 
Isle.nd a 
Louisville Railway --- 
ores oy Corp. 


Manha 3c Line 
aay tliw Bl Ky Ry 


& yr Co 
iv P Co- 

porn Ae December 

New England Power ..|Decembr 


Ry & Light) 
& E.| November 


6,440 
50,856 


6,721 
46 ,980 


5,726 
54,138 53,319 

127 ,963 
1,271,236 


52,596 
467 473 


37,536 
385,280 


44,532 
375,054 


30,524 
304,888 


21,463 
181,407 


5,839 
157,308 


20,944 


5,451 
178,070 


155,882 


62,452 
820,499 


60,969 
840,782 


27,300 
400,865 


30,729 
489 ,233 


21,014 
141,085 


19,000 
142,164 


17,935 
95,236 


15,116 
99 ,583 


24,455 
315,100 


7,208 
70,923 


5,322 
101,033 


1,144 
def1,799 


def832 
27 ,471 


Northern Ohio Elec. 
North Texas Electric. 
Ocean Electric (L I). 
Pacific Power & Light 


19,589 
208 ,687 


9,414 
82,755 


6,170 
85,703 


7,195 
57,714 


4,105 
61,457 





30 
163,128 
50,756 


112,196 

1,978,080 

543 ,592 
476,825 

82. 216.937/|28,2 

1,128 

539 : ‘BAI. .700 


95,954 
920,531 


43,892 
302 ,564 


28 ,936 
216,461 


41,852 
278,375 


26,720 
198 ,845 
158,173 

Portland ee & Coke_ 1,822,350 


135,147 
1,783,679 


56,478 
593,574 


31,494 
534,059 


Port (Cre) Ry. 4743 
ee | R '& . Co 


pelea Mies 


Avenue (Rec) 
Southern Cal Edison_ 
Staten Island Midl'd-. 
Tampa Electric Co-- 


5,593.1 
31 





406, 
627.1 


9.770.066 


25 


0,487 


00 


80.718| 602,317 
811,874/| 10,569,565 
31,639, 200,023 
132,398 


5,027 ,196 
257.114 


"557,494 

472,471 
8,735,458 

tirt 


Northern Texas Electric Co— 


January __. 310,002 

Paducah Electric Co— 
January _.. 3,837 
159 ,996 


244,490 
12 mos___. 3,453,367 2,923,938 


15,521 
54,931 


Puget Sound Trac, Lt & Pow Co— 


December. . 890,474 


389,153 


118,157 
1,378,794 


92,300 
1,142,824 


93,292 
1,079,539 


9,933 
32,212 


240,921 


12 mos__.. 9,770,666 
Sierra Pacific Elec Co— 
January _.. 67 ,684 
12 mos.__... 693,050 
Tampa Electric Co— 
January ..- 132,398 
12 mos._.. 1,296,997 


4 343 a0 2,166,888 3,285,964 1,349,797 
607 ‘241 6,380,126 6.1 
294.603| 3.110.261 2'367 


3} 800,552| 941,063 “300552 
874,584) 1,057,084, 874,584 
33 725.451 725,451 


883 ,433 

871 ? 2,168,120) 2,902,015 

& Ohio. 492| 37.468 "486, 748 420,968 

a Includes Milwaukee Light, Heat 2 Traction Co. 0b Includes all sources. 

Earnings givenin milreis. g ‘Includes constituent or subsidiary companies. 

h Subsidiary com ances or k Includes Tennessee Ry., Light & Puwer 

Co., the Nash zht Co., the Tennessee ower Co. and the 

Chattanooga Ry. K ; ht Co. [ —. eee both elevated and subway lines. 
j Of Abington and Rockland (Mass.) 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 

——Gross Earnings 
Current Previous 
Year. Year. 


Tennessee Power_....|D 
kTenn Ry, Lt & P Co 
Texas Power & Lt Co 
Third Avenue System-— 


io 619 33,364 
311,807 


27 ,465 


708,658 351:715 239360 289/392 


104,648 
1,080,746 


61,057 
523,790 


44,841 
452,871 


56,439 
468 ,668 


40,351 
400 ,989 




















FINANCIAL REPORTS 





Annual, &c., Reports.—The following is an index to all 
annual and other financial reports of steam roads, street 
railways and other companies published since Jan. 31. 

This index, which is given monthly, does not include re- 
ports in to-day’s ‘‘Chronicle.” 

Full-face figures indicate reports published at length. 

Steam Roads— Page. Indv strial Compantes (Con.)— 

Buffalo Rochester & Pittsburgh Ry..560| American Foreign Trade Corp 

Canadian Northern Ry. System 6 American Hide & Leather Co 

Denver & Rio Grande RR American Hominy Co 7 

Missouri Kansas & Texas Lines American La-France Fire Engine Co.873 
Electric Roads— American Light & Traction Co 558 

Brooklyn Rapid Transit Co American Steel Foundries 


563 
Capital Traction Co American Water Works & Elec. Co. .563 
Chic. City & Connect. Rys. coll. tr..560| American Wholesale Corp 65 


Net Earnings 
Current Previous 
Year. Year. 


$ 
12,523 
def230 


Companies. 


$ 
Le + 2 Val Trac Co & Pittsb 
& Beaver St Ry Co_a__Jan 54,166 50,207 
i ith St Incl Lom A Co_a._Jan 853 
a, Net earnings here given are after deducting taxes. 
Gross Net after 
ek tat Tazes. 


11,064 
279 


Balance, 
Surplus. 


Consumers Power 
» Co (Michigan) 
, 


Federal Light & 
Traction Co 
Se 


Great Western 
» Power System 
+ > 

Interboro Rapid 
» Transit Co 


12 


12 mos 


12 mos 


Dec 833,920 
691,601 
8,197,159 
: ,100 
396 ,947 
337 ,559 
3,897,518 
3, ot 


SoSSSsSoSnononone 


Boom men 
& 


Dec 


™mos 


Jan 


eng 
saSeke 


i was 
~~] 
on 


Jan 


ee 
— 


iS 


RONVSS 
PRESSES 
nS 


“100 

a] 
bo 
Pd 


3s 


i 

Om 
AN 
mh 


401,538 
243,617 
25 


pt 
wa 
wo 
© 
on 


= 
Ryo) woke US 
SSaseN RSS 
ceusees 
= ne 


S 
BemNek 


aos 


om 
PD bat pt et 


+ tena ce 
seSSeunes 
SSSSEE SELES 

ae 


ee 
SO ee 
See 
SuEsSanases 


9 
BSEubS 


$ 
283,030 
104,778 
2,187,025 
1 733 


San Francisco-Sacramento RR 





Commonwealth P. Ry. & Lt. Co_561, 657 
Detroit United Ry 8, 760 
Dominion Power & Transmission Co.764 
Duluth-Superior Traction Co 7 
Interborough Rapid Transit Co 

Kansas City Kaw Valley & West. Ry. 561 
Northern Ohio Traction & Light Co. .765 
Pittsburgh Rys 562 
Rhode Island Co 

Saginaw Bay City RR 


Toronto Ry. Co 
Twin City Rapid Transit Co. ..563, 867 
Twin States Gas & Electric Co....-.- 659 
United Power & Transportation Co. 7 


Washington Water Power Co 
Industrial Compantes— 


Alliance Realty Co 

American Brass Co 

American Can Co 

American Chicle Co 

American Druggists Syndicate 





Arkansas Natural Gas Co 
Arlington Mills 

Armour Leather Co 

1 | Asbestos Corp. of Canada, Ltd 
Atlas Powder Co 


5| (J. G.) Brill Co 


Buckeye Pipe Line Co 
Buffalo General Electric Co 
Butler Bros 

Butte & Superior Mining Co 
.| Canada Cement Co., Ltd 


Chino Copper Co 
5 | Cincinnati Gas & Elec. Co 
Cities Service Co 
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Industrial Compantes (Con.)-—— Page. 
Columbia Gas & Electric Co.....--- 468 
Commonwealth Edison Co 766 
Consolidated Gas Co., N. Y 867 
Consolidated Gas, El. Lt. & Pow. Co_564 
ES ee a 766 
ce 657 
Continental Motors Corp 46% 
Converse Rubber Shoe Co , 
Crescent Pipe Line Co... ..-.-.-.- 662, 

Sumberland Pipe Line Co 
Davieon Chemical Corp 

Detroit Pressed Steel Co___.--.- 
Downey Shipbuilding Cory] 

East Bay Water Co. ES Se 
Eastern Steamship Co_ - Sgt &74 
Edison Electric Illuminating Co _.767 
Edmunds & Jones Corp_-.-.--.------ 
Electrical Securities Corp. ...------ 
Emerson-Brantingham Co_...---- 
Empire Steel & Iron Co. 
Endicott-Johnson Corp... -. 
Eureka Pipe Line Co__..--------- 
Falardo Sugar Co_._..---- 
Famous Players-Lasky Corp 
Federal Motor Truck Co 
Foster, Merriam & Co-- 
Freeport Texas Co_ -- 
General Baking Co 

General Chemical Co......-----.--- 
General Cigar Co., Ine 

General Electric Co oS 
General Gas & Electric Co 

General Motors Corp... - -- 

Glant Portland Cement Co. _---- 
Gillette Safety Razor Co_..--- 66: 
Eg ea 
Grenbv Consol. Min. 8m. & Pow. Co 
Gulf Oj] Corp 

Hackensack Water Co 

Hartman Corp , 

Hart, Schaffner & Marx...-.------- 
Hendee Mfg. Co 

Hercules Powder Co 

Hettrick Mfg. Co 

Hupp Motor Car Corp 

Imperial Tobacco Co 

Indiana Pipe Line Co___-.-- sesame 
Inland Steel Co 

International Nickel Co 
International Sale Co__._........--56€ 
Kelly Springfield Tire Co 876 
Lackawanna Steel Co__......-.---- R76 
Laciede Gas Light Co... -«ccccce-- 769 
Larabee Flour Mills Corp 

Laurentide Power Co 

Lawyers Mortgage Co 

Lehigh Coal & Navigation Co 

Liggett & Myers Tobacto Co 
Se oe ee natal (64 
Loose-W iles Biscuit Co 870 
Mackay Cos , 769 
Manufacturers Light & Heat Co-_-..-.- 769 
Mathieson Alkali Works, Inc_...-.-.-- 769 
Middle States Oil Corp 

Midvale Steel & Ordnance Co_____..566 
Montgomery Ward & Co., Inc_.566, 655 
Morris & Co 463 
Nash Motors Co 

National Casket. Co 

National Cloak & Suit Co____- ee 
National Enameling & Stamping Co. .770 
Pt Cee GIO. occceccocscenes 566 


767 
662 
767 
. . Dey 


662 | 


| Northern Securities Co_. 
..56A | 


565 | 





Industrial Compantes (Conc.)— Page. 


| Nacional Plate Glass Co_...._...-..566 


Naumkeag Steam Cotton Co____._._..559 


| Nevada-( california Electric Corp_...770 
Nevada Consolidated Copper Co... _876 
| New Jersey Zinc Co......-.- 


itiinsdeea 
New York Air Brake Co 
New York Dock Co 


Niles-Bement-Pond Co_..... ....--- 557 
North American Co... .....-ceccces- 840 
Northern Pipe Line Co 

ane a nee 
Oklahoma Producing & Refining Co_654 
Pacific Lighting Corp 77 
OEE eee 770 
Palmolive Co 


| Pennsylvania Utilities System 

| Pennsylvania Water & Power Co. 
| People’s Gas Licht & Coke Co_..._- 654 
Pettibone Mulliken Co 5 


— 


AOH5 
Phez Co 


| (Fayette R.) Plumb, Inc. 


Pree Cicnccccwceccocccce 770 


| Pittsburgh Oil & Gas Co__...-....-_- 770 
| Pittsburgh Plate Glass Co... .....- HH5 
§2 | Pittsburgh Steel Co.......-...-.-.-567 
PeCeNeS Beer Gc ncoccccvcocseoces 472 
Pressed Steel Car Co 761 
| Public Service Co. of Northern Ill. ...77 
Quaker Oats Co 
3! Reo Motor Car Co 


Republic Iron & Steel Co... --- 867 


565 | Royal Dutch Co ed ans ee 


5 | Semet-Solvay Co 
875; Shawinigan Water & Power Co 


| Southern California Edison Co... .- 771 


Southern Pipe Line Co 

South West Penn. Pipe Lines... .- 

Standard Gas & Elec. Co 

Standard Oil Co. (Kansas) . 

Standard Parts Co___._- Be delice ite 763 

Standard Sanitary Mfz. Co 877 

Stewart-Warner Speedometer Corp. .762 
9 


5} Sullivan Machinery Co_..........-- 772 


Thomas Iron Co : 

Towar Cotton Millis._.......-...--- 772 
Transue & Williams Steel F’g Co473, 559 
Turners Falls Power & Elec. Co._....473 
Underwood Typewriter Co 

Union Oil Co. of Cal. 

Union Tank Car Co 

I i 877 
ee ew eat 655 
United Gas & Flectrie Corp é 
Tinited States Envelope Co 

U nited States Rubber Co 

United States Steel Corp... .__-- ..46: 
United Verde Extension Mining Co__772 
IT i ee 877 
Vanadium Corp 


Wayland O1l & Gas Co 

Western Grocer Co 

Weyman-Bruton Co_.......-.-.--- 871 
(William) Whitman Co., Inc 

er ~i 
(F. W.) Woolworth Co 

Zellerbach Paper Co_..._.__- 


Pennsylvania Railroad Company. 
(Report for Fiscal Year ended Dec. 31 1919.) 
President Samuel Rea, Philadelphia, March 1, wrote in 


substance: 


Operating Resulis.—In 1919 the operating revenues under Federal opera- 


tion were 87,885,014; operating 


and net railway operating income, $13,821,701. 


revenues were $468,113,646 


expenses and taxes, $469,486,659, 
In 1918 the total operating 


: operating expenses and taxes, $437,209,403, 


and net railway operating income, $24,337,004. 
In 1919 your lines earned 20.6% of the standard compensation fixed by 


the Federa 
36.3% of that compensation. 


control contract with your pememany . and in 1918 they earned 
The final operating 


and maintenance results 


and statistics for 1919 are not yet available, but they will be obtained and 


published later. 


Mileage.—The acquisition of the Cumberland Valley RR. Co. and the 


assumption of its lease of the Southern Pennsylvania a: 
by your eespeny expatn the increase [of 150 miles] in the 


owned and leas ines. 


& Mining Co. 
mileage of the 


Income Statement.—The standard compensation payable by the Director- 
General for the use of your lines and property, together with the other 
corporate income enabled your company to pay its fixed charges, taxes and 
other expenses, the regular dividends of 6% upon its capital stock, and leave 


a surplus available for other corporate purposes. 


the principles for 


final settlements with the Government have not been finally determined, 
several of the items in the income statement and general balance sheet are 


necessarily estimated. 


The increase [of $1,133,723] in the compensation is due to the acquisition 


of the Cumberland Valley RR., Baltimore & Sparrow's Point RR 


. and 


Susquehanna Bloomsburg & Berwick RR. companies, and the lease of the 


Union RR. of Baltimore. 


The decrease {of $1,212,825] in the dividend income is due in part to the 


direct ownership 


instead of stock control of the aforesaid roads, but prin- 


cipally to the sale of [$7,900,000 of the $15,631,800] Southern Pacific Co. 


stock, owned by 
Northern Centra 


our company, as well as similar holdin 
Ry. and Philadelphia Baltimore & 


owned by the 
ashington RR. 


companies, which are leased to, and the income from whose investments are 
paid to, your company, under the terms of their respective leases (V. 108, 


Pp 


. 974). 
The increase [of $329,980] in income from funded securities is due chiefly 


to the interest on larger amounts of U. 8. bonds subscribed for by your 
company. The increase fot $1,597,185] in income from unfunded securities 


and accounts arises chief 
—— oO 
rom the sale of General 
Miscella 


y from interest on unpaid com 
n accounts due by U. 8. RR. Administration an 
ortgage bonds. 
neous income was augmented b 


nsation and un- 
on funds derived 


the inclusion of unsettled items 


of income prior to Jan. 1 1918 and included in this account in accordance 


with the instructions of the I.-S. C. 


Commission. The increase [of $1,- 


676,778] in this item is, however, offset very largely by the increase [$1,- 


562,543] in miscellaneous income cha 


rges, under deductions from gross 


income, which are items accruing prior to Jan. 1 1918 and since settled. 


Fized 


Charges, &c.—New Stock, &c., Issued by Leased L 


ines.—The in- 


crease [of $590,386] in “rent for leased roads’’ is due chiefly to the heavier 


rental accru 
Chicago RR. an 


of the Pittsburgh Youngstown & Ashtabula Ry. and 


ed upon additional stock of the Pittsburgh Fort Wayne & 
the Cleveland & Pittsburgh RR. companies, and bonds 


rie & Pittsburgh 


RR. companies, issued by those leased companies to discharge their capital 
indebtedness incurred in previous years for additions and betterments. 

The decrease [$1,003,704] in war taxes is due principally to the decrease 
in the rate of Federal income taxes from 12% to 10 


The increase [of $2,209,117] in inter.st on 
50,000,000 of] additional General Mortgage 

The increase [$827,870] in interest on un- 
efly to interest on various notes covering loans used 


the issuance [late in 1918 of 
5% bonds (V. 107, p. 2376). 
funded debt is due c 


% 
funded debt is due chiefly to 


to pay for U. 8. Government Liberty and Victory Loan bonds, and meet 


other obligations. 


After the payment of dividends aggregating 6% per annum and 


the usual appropriations to the si 


n 

nking and other funds, $10,500,717 
carried to the credit of profit and loss, charged the 
count on General Mortgage bonds issu 


was 
ainst which was rg dis- 
during the year and sundry net 


Gross income 





debits aggregating $2,016,167, so that the net credit to profit and loss 
account for the year was $8,484,550. Compared with the total investment 
employed to earn that surplus it is very moderate, and is requisite, not only 
for strengthening your company’s credit, but also to enable it to assist the 
weaker lines which are traffic feeders of your system. 

Road & Equipment.—Pending the appropriation by Congress of funds 
required for the continued operation of the transportation lines early in 
1919, your directors authorized a temporary loan of $22,000,000 and 
delivered the proceeds to the RR. Administration. Later we received 
credit for this amount, which the Government applied to reduce the —T 
against the company for additions and betterments. This loan was paid 
off out of Federal compensation. _ 

The road and equipment expenditures were confined to those necessary 
to meet immediate traffic requirements and essential for safety, notably: 

Terminal improvements and track elevation in South Philadelphia: 
terminal facilities at Pittsburgh: engine house, freight station and tracks 
at Harrisburg; extens:on of Turtle Creek Branch from Burnt Cabin Summit 
to Saltsburg; increased power plant facilities, building extensions and track 
changes at Altoona shops; additional enginehouse facilities; reconstruction 
of b yon at Parker's Landing and Red Bank, Pa.; additional main track 
and yard. 

The net expenditures for new equipment and for additions and better- 
ments to existing equipment, after deducting salvage and other retirement 
credits amounted to $7,980,508. The equipment completed during the 
year consisted of 81 locomotives, 3,115 freight cars, 1 baggage-express car 
and 1 test weight car. 

The net increase in investment in road and equipment on lines owned 
and certain roads operated under long term leases, and included in your 
general balance sheet, amounted to $21,114,851, viz.: 

Investment in road, $9,336,320; investment in equipment, $7,- 

980 ,509 $17,316,829 
Acquisition of property of Cumberland Valley RR. Co 3,597 .951 
Improvements on leased railway property ; , 00,071 

Allocated Equipment.—tin addition to the foregoing equipment your 
company and other companies in its system have agreed to accept from the 
Government 16,150 freight cars and 165 locomotives allocated to them, 
at an estimated cost of $62,000,000. 

The equipment has been financed through an 4m trust [see 
‘Current Events’ on a preceding page] and has been leased to your com- 
pany. The certificates issued by the Equipment Trust wili be accepted 
at par by the Government in payment for the equipment. Such certifi- 
cates will run for a period of 15 years, bearing interest at the rate of 6% 
per annum, one-fifteenth of which will mature in each year. The business 
of your company required the foregoing equipment to properly accommodate 
its traffic. As the allocated equipment has not been fully delivered nor 
the negotiations therefor concluded with the Government during 1919, 
mete Equipment Trust Obligations do not appear on your general balance 
sneet. 

Uther Liahilities.—The general halance sheet shows the increases in the 
funded debt from the sale of $50,000,000 General Mortgage honds, the reduc- 
tion in funded and other debt by the retirement at their maturity on Sept. 1 
1919, of $4,983,000 Consol. Mtge. 5% bonds, and other retirements of 
securities through the sinking and other funds. During the year $1,971,- 
725 of Bquspuent Trust Obligations were retired and paid off. The 
decreases in loans and bills payable and in miscellaneous accounts payable 
resulted largely from the payment of outstanding short term notes and of 
moneys temporarily held for subsidiary tines and funds. 

Affiliated Companies—Road & Equipment.—The net road and equipment 
expenditures charged to branch lines operated by your company under lease 
or contract amounted to $10,361,409 and will be embraced in the general 
balance sheets of the respective companies. 

Stockholders.—On Dec. 31 1919 there were 117,725 stockholders of your 
company, an increase of 10.15%, compared with 1918, with an average 
holding of 84.82 shares. Over 48% of the total stockholders were women. 
Almost 40% of the total stock is held in Pennsylvania, and over 47% of 
the stockholders are residents of that State. The holders of the company’s 
stock continued to increase and now exc 20,000 in number. Over 
85% of them own less than $5,000 each. This fact emphasizes the import- 
ance of the great trust imposed on your management and the necessity for 
equitable laws to fully protect these citizens and their savings. 

Federal Valuation.—The field work in connection with the valuation of 

the apo in your system, in accordance with the Federal Statute of 
1913, is about 90% completed, and should be finished during the present 
year. 
Termination of Federal Control and New Railroad Legislation.—Your 
directors are confident that the Inter-State Commerce Commission, recog- 
nizing the dependence of general prosperity upon railroad prosperity, will 
wisely exercise its discretion under the new railroad law not only as to rates, 
but also as to all the other important matters entrusted to it by the legisla- 
tion of Congress. In the performance of their duties they will have the 
—" sympathy and co-operation of the management of the Pennsylvania 
system. 

On March 1 1920, as a result of war conditions, your property is returned 
to its own management, with its roadbed and equipment below its usual 
standard, and the earning capacity of the system materially reduced. 
Nevertheless, we en? upon the officers and employees to restore the old 
standards at the earliest possible date, so that owners may be assured of 
a continued fair return upon their investment. [Compare V. 110, p. 958.] 

Capital Expenditures West of Pittsburgh.—The addition and betterment 
work upon the various properties west of Pittsburgh under the control of 
the Government was handled by the U. 8. RR. Administration which has 
reported the following expenditures, aggregating $35,444,527, for construc- 
tion, equipment and real estate upon lines west of Pittsburgh, notably 
Pittsburgh Fort Wayne & Chicago ~ $10,053 ,864; Cleveland & Pitts- 
burgh RR., $4,603,379; Erie & Pittsburgh RR., $1,099,575; Pittsburgh 
Youngstown & Ashtabula Ry., $1,614,876; Toledo Columbus & Ohio River 
RR., $939,182, Pittsburgh Cincinnati Chicago & St. Louis RR., $14,120,351: 
and Ohio Connecting Ry., $1,149,146. 


INCOME STATEMENT FOR CALENDAR YEARS. 
(The figures for 1918 and 1919 include the Penna. RR. Co. Western lines. 


} 1919. 1918. 1917. 
Miles of line operated Dec. 31 7 322.75 7,115.85 4,541.19 
Compensation accrued under Federal 

control for possession, use and con- 

trol of property of this co. and its 

leased and operated lines E. & W. 

of Pittsburg 
Other corporate income— 

Miscellaneous rent income 

Income from lease of road______-_~ 

Miscell. non-oper. physical prop’ty 

Dividend income 

Income from funded securities _— _ 

Inc. from unfund. secur. & accts_- 

Inc. from skg. & other res've funds 

Release of premiums on funded dt- 

Miscellaneous income 


Total other corporate income_ _- 


$67,126,464 $65,992,740 


$1,412,424 $1,331,256 
36,357 37 537 
165,176 131,364 
13,846,458 15,059,282 
298.6 968 694 


See text 
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$88 594.487 


$21,282,019 
1,113,405 
629 ,252 
154,431 
3,827 ,649 
10, * 
13 ,509 ,569 
2 348 ,042 
371,640 
76,777 
23,588 $22,867,368 
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$20,107,723 
$62,148 ,953 


$7 365,605 
684 ,050 
64,890 
1,166,795 


12,707 ,725 
555,774 
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Deductions from gross income— 
Rent for leased roads___________- $ 
Rent for Penna. Co. equipment- -- 
Miscellaneous rents____________-_- 
Miscellaneous tax accruals 
War taxes 
Separately oper. properties—loss _ - 
Interest on funded debt 
Interest on unfunded debt 
Maintenance of investm’'t organiz- 
Miscellaneous income charges 

Total deductions from gross inc_$49 

Net income 2 

Disposition of net income— 

Sink. and other reserve funds- _-_-- $2.41 
Dividend (6%) 29 
Miscell. appropriations of income_- - 
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$44, 
$44,070,899 $39,281,585 
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$2,313,202 $2,187,028 
29,950,704 29,951,098 
7,143 459 


$32 367, $32 .263 906 $39,281,585 
Balance transferred to credit of P. & L$10,500,717 $11,806,994 


Adding to profit and loss account of Dec. 31 1918 the balance of income 
for the year, $10,500,717, and deducting $1,812,200 discount on Gen. M. 
bonds and $203 ,966 sundry net debits, makes the amount to credit of profit 
and loss Dec. 31 1919, $48,159,902. 
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BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1918. 
Assets— Liabilities-— 


~ x 

Road & equip._742,695,193 721,780,412 | Capital stock _..499,178,400 499,178,400 
Leased property Cap. stk. prem. 7,254,348 7,254,248 

improvem’ts . 31,949,268 Funded debt_..270,071,260 225,289,620 
Sinking funds-_. 16,049 do Sub. cos... 56,903,200 57,459,900 
Misc. phys. prop 2,290,728 Guar. stk. ctfs_. 12,802,000 13,123,000 
Affil. co. invest .313 483 339 Girard P.S.Co- 957 ,000 
Other investm't. 83,660,912 Equip .tr .oblig. 6,060,595 8,113,320 
Cash 5,815,606 Mtge. & rent... 2,809,313 3,133,929 
Special deposits. 17 Los.& bills pay. 51,327,624 70,994,802 
Los. & bills rec. Accts. & wages. 4,542,991 3,119,883 
Due from agents Miscell. accts_. 12,261,535 16,371,183 
Miscel. accounts Storage Co. bds- 981,000 

receivable __- Int. mat. unpaid 1,201,889 
Material & supp Divs .mat .unp’d 154,190 
Int. & divid'’ds Debt do 616,571 

received ____-_ Unmat. interest 4,656,926 3,553,050 
Rents receiv. Unmat. rents- 1,149,935 1,981,281 
Deferred assets Oth. cur'nt liab - 4,731 4,296 
Unadj. Deferred liab_._161,054,041 161,970,454 
Unadj. credits. 129, 750,316 121,398,847 
Corporate surp 229,994,847 233,970,436 
Prof. & loss surp 48,159,902 39,675,352 


32,008 ,597 
2,508,108 
2,261,699 
296 364,616 
85,088 ,673 
1,141 ,454 
622,714 
22,691,751 
101,217 


54,701,138 
1,584,215 


1,726,695 
223 ,037 

244 826 426 
1,914,899 


.393 ,590 
28,219 534 
149,031 


33 623 ,946 


962 ,633 
711,610 


‘175,979 
327,571 
324,825 
147 971 
237 ,483 857 
debits... 1,239,688 











, 1,500,405,147 °1,469,545,651 1,500 405,147 1,469,545,651 


See Pittsburgh Cincinnati Chicago & St. Louis RR. and Pennsylvania 
Co. below.—V. 110, p. 872. 


Pennsylvania Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The annual report of the Pennsylvania RR. (see above) 
affords the following: 


The Pennsylvania Co. was operated solely as an investment organization 
during the year. No additional stock, bonds or notes were issued by it. 
Further reductions, aggregating $3,372 1355, were effected in its outstanding 
obligations, chiefly through the operation. of sinking funds. It has out- 
standing short term notes agerega ting $6,000,000, which mature June 1 1920 

Formal notice was given in ecember of the election to redeem on June 
15 1920 the “outstanding certificates issued by the Girard Trust Co. pur- 
suant to th dy of May 26 1906, known as ‘‘Pennsylvania Co. 
334 % 1 Nag nce Loan of 1906, guaranteed by the Pennsylvania RR. 

The income statement shows a net income of $7,272,682, an increase 
of $558, 496. Dividends amounting to 6% were paid, ‘the same as 1918. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
Corporate Income— 1919. 1918. 
Rent from equipment 
oe from lease of road 
7 


1917. 
$1,113,405 e115. $1,171,907 
61,329 1,929 61,929 
Misc. non-op. physical property--.- 6, 25 
Dividend income , : 9, 
Income from funded securities 628 ,842 
Inc. from unfunded sec. & acc’ts_..- 1 IO oan 1 


inc. from sink. & other res. funds.-.- 
$12,819,013 
$211,342 


14,917 
10,456 383 
414,25 
1,334,761 
62,788 
$12,716,941 
$582,910 


1,512 
0,743 
6,510 


$12,740,562 
$456,773 


13" 225 
263 ,240 
45 
61 








Gross income 

Deductions—Tax accruals 
Separately operated prop.—loss-- 
Interest on funded debt 
Intel est on unfunded aebt. 
Maint. of invest. organization _-.-_-_ 


123,021 
Miscellaneous income 24,111 





$5 546,331 

$7 .272 682 
To sinking and other reserve funds... $1,514,088 
Dividends (6%) ,800 ,000 800, 
Invested in physical property 297 519 297,519 

$6,611 607 $6,532,864 


61,075 $181,322 


$1,435,345 





$t 156,956 


Balance, surplus $1,662,339 


—V. 110, p. 360. 


Pittsburgh Cincinnati Chicago & St. Louis RR. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The annual report of the Pennsylvania RR. (see above) 
affords the following: 


The long-term debt was reduced during the year by the retirement through 
sinking funds of $1,128,000 Cenee. Mtge. bonds, $191,000 Vandalia RR. 
Consols, and $14,000 Chic. St. L. & Pittsb. RR. Consols, and by the 
payment of $848,920 25 of oe Trust Obligations which matured 
during the year. At Dec. 31 1919 the company was indebted to the 
Pennsylvania Co. for advances in the amount of $19,390,090. 

The income statement of the corporate receipts and disbursements shows 
that after paying the expenses, taxes and fixed charges of the company for 
the year and including in the accounts, under instructions of the I.-S. C. 
Commission, misceilaneous income and miscelJaneous income charges which 
represent the settlement of accounts prior to Jan. 1 1918, which rave been 
received and paid during Federal control, a balance of $3,110,885 was 
credited to profit and loss. The dividend of 4% was paid the same as in 
1918 and was charged to profit and loss, leaving the amount to the credit 
of that account on Dec. 31 1919, $4,913,995. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1919. 1918. 

Compensation accrued under Federal 

control for use of the property, in 

cluding leased and operated \ by ‘$11, 334,094 $11,334,094 
Other corporate income— 

Miscellaneous rent income $115,670 $75,468 

Miscell. non-oper. physical prop'ty 6,941 17,185 

Dividend income 0,772 108, 737 

Income from funded securities-_ -— - 3,450 3,458 

Inc. from unfunded secur. & accts- 439,116 17,762 

Miscellaneous income 40,257 1,594 


$224,203 
$11,558,297 


$1,374,791 
24,483 





Total other corporate income... $666 


Gross income $12,000, "300 
Deductions— 


Rent for leased roads 
Miscellaneous rents 


$331,790 
$11,919,875 


$1, a at 


5 . 


322,171 
78,295 


32,789 
3,582 ,046 
347 ,050 
358,738 


"$6,179,717 


Miscellaneous tax accruals 
Separately oper. properties—loss- - 
Interest on funded debt 

Interest on unfunded debt-- -. 
Maintenance of invest. organiza’n- 
Miscellaneous income charges 


Total deductions 
Net income 
To sinking and other reserve funds... $1 
Dividends 


6 
363,445 
$6,828,318 








$4,583,404 $6,386,009 


Balance, surplus $146,575 $354,149 


—V. 110, p. 659. 
American Telephone & Telegraph Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The remarks of President H. B. Thayer, together with the 
income account and various statistical tables, will be found 
on subsequent pages of this issue. 





COMPARATIVE INCOME ACCOUNT OF COMPANY FOR CAL. YEARS. 


1918. 1917. 1916. 
Dividends 4 $19,527,451 $28,894,254 $26,710 te 
Telephone traffic Ty 4 955° O48 y4,726,096 {7.8 54 ' 314 
j 1,650,255 1,555,068 


Real estate, &c 
Interest & other revenue 
from associated sos... 19,953,437 18,022 220 17,805,006 14,529,979 
Compens’n Govt. contr’t 28,132,523 18 ,780,.39 
$70,502,682 $61,056,163 $56,237,063 $50,932,051 
10, '259, '295 $6, 763, 146 $7, "296.596 $6,188 1675 


Total 
560,243,388 $54,293,017 $48,940,467 $44,743,376 
69 1 360 6 099 


15,847,596 10,39 ,469, 430, 
35,356,334 35,229,699 32,481,614 31,122,187 
$9,039,457 $8,671,623 $5,989,492 $6,891,090 
5,000,000 $5,000,000 $2,500,000 $2,500,000 
$4,039,457 $3,671,623 $3,489,492 $4,391,090 


x For five months in 1919. y For seven months in 1918. 

Note.—This statement, it should be observed, includes: 

(1) In 1918, for the seven months prior to Federal contro), and in 1919, 
for the five months following end of Federal control, the net receipts of the 
long-distance lines, and that part of the earnings of the Bell system which 
is received by the American Telephone & Telegraph Oo., out of ‘the divisible 
surplus of the associated companies from operations, as interest or dividend 
on money advanced by the company to finance the associated companies, 
or aS payment by the associated companies to maintain the central ad- 
ministration. (2) For the 12 months of Federal control, e. g. from Aug. 1 
1918 to July 31 1919, the company’s portion of the Bell system compensa- 
tion under contract with tae Government. 


BELL TELEPHONE SYSTEM IN THE U. S.—RESULTS FOR CAL. YRS 


(All Duplications, Including Interest, Dividends and Other peuments to 
American Telephone & Telegraph Co. by Assoctated Cos., Are Excl.) 
Statistics— 1919.* 1918.* 1917. 16. 
Bell stations (No.)____- 7,739,159 7,201,757 7,031,530 = 6, 545. 490 
Bell-connected st’ns (No.) + ane iat ieee 3,444,148 3, ool. 702 


Income Account— 
Exchange revenues 112,429,046 127,859,363 207,471,937 188,888,149 
Toll revenues________- . 53,473,831 52,938,341 84,559,861 72,971,668 
2,863,152 2,715,963 


Miscellaneous revenues. 2,067,035 2,005,326 
Total operating revs__167,969,912 182,804,030 294,894,950 264,575,280 
Depreciation 27,306,135 27,555,197 52,919,458 49,631,966 
Current maintenance... 25,420,188 26,567,799 34,923 ,549 
Traffic expenses______ 48,462,131 48.140,039 53,748,707 
Commercial expenses. __ 15,820,469 18,084,041 25,698,913 
Gen. & miscell. expenses 7,101,306 8.899.376 11,902,470 
175,905,605 


Total oper. expenses_124,110,228 129,246,452 
Net oper. revenues 43, 859, aaa 53,556,578 Bo oan gas 
20°710'933 14:916.448 


Uncollectible revenues_ — 768,167 
10,471,628 13,621,353 
Operating income___. 32,870,012 68,548,620 72,272,725 
7,975,869 7,080,384 


39,167,058 

Net non-oper revenues... 4,978,488 5,128,757 
Total gross income... 37,848,500 “ 295,815 76,524,489 79, oes. 109 
Rent, &c., deductions... 2,112,944 2,686,813 3,990,047 3,735,470 
Interest deductions... __ 12,182, 817 12, 715, 194 21,820,231 18, 408" 931 
Deduct— Dividends ____ 16.583.542 23,121,447 36,862,582 35,160,119 


Surplus earnings 6,969,197 5,772,361 13,851,620 22,078,589 
* Five months to Dec. 31 1919 and seven months to July 31 1918. 
BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
Assels— $ Liabilities— $ 
Stks.of asso. cos.490,792,063 485, 657, 617 | Capital stock. ..441,981,200 441,947,100 
Bds.& notes of & Cap. stk. install. 238 
adv .to asso .cos.162,137,134 104,256,700 | Col. Trust 48... 78,000,000 78,000,000 
Stks. of oth. Bell Col. Trust 58__- 77,434,900 78.333 ,900 
System cos_... 53,562,189 52,104,229) Western T. & T. 
Spec. dem. notes 12,000,000 21,583,412 9,985,000 
Telephones ._... 21,287,849 18,988,929 2,589 ,000 
Real estate 3,138,119 509,267 13 ,073 ,500 
Convertible 68_ ~ 48 353 ,624 


Office furn. 

fixtures 336, 288,162 | 6% 0 3-Y. G. notes 
Long lines plant 82,178,607 75,450,890 6% 5-y. G. notes 
Notes payable-. 


Trustees—Empl. 
Div. payable... 


stk. pur. plans. 
Accts. rec. due Int. & taxes accr. 
Compensa. due 











Net earnings 
Interest 
Dividends (8%) . 
Balance, surplus 
Carried to reserve 
Carried to surplus 








13,849, 960 
204,406,144 
90 806 


‘488, 
1,229,253 














Convertible 48_. 
Convertible 4s 


8,812,799 


9,483,716 
8,737,764 
10,227,973 


1,226,000 8,839,612 


6,408 ,390 


7,858 ,621 
Cur. accts. pay. 6,363,801 
Empl.benefit fd. 2,000,000 
Dep. & contin... 47,262,123 
Surplus... .. _. 86,663,742 


from U.8. Gvt. 
Cur. acets. rec... 
Suspense accts. . 
Deferred assets. 
Temporary cash 

investments... 36,574,185 
Cash & deposits. 27,512,170 


7,469,934 
15,300,560 
*1 002,156 


5,642 ,975 
31,675,903 


926,781 089 821,156,734 


x33, 414 697 











Total Total .......926,781,089 821,156,734 
* Cash turned over to Postmaster General as working capital. 
x Including capita! stock premiums and excluding debt discount and ex- 
ense 
” Note.—*Associated and other Bell System Companies’ notes endorsed by 
this Company (amounting to $53,900,000 on Dec. 31 1918, and to $9,303,- 
000 on Dec. 31 1919) are not included in either assets or liabilities.—V. 110, 
p. 467. 


Superior Steel Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 


The report for the calendar year 1919 will be found on a 
subsequent page, containing the remarks of President E. W. 
Harrison, the income and surplus accounts and balance sheet. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 


Gross sales 
Gross manufacturing profit | ; 
Other income 124 233 


Gross income $1,848 577 
Administration expenses, deprec., &c. 482.168 

Net income $1,356,409 
Sinking fund first preferred stock_... $105,000 

do second preferred stock } 
Reserve for excess profits tax 
i allie alee li ei g-------- 


a a ah eh a ele de ele 
Profit and loss, surplus 


1919. 1918. 1917. 
$7,661,277 $8,961 rt] $10,821,194 
1.714.344 2.372.431 3,416,078 
78,912 72 ,584 


$2,551,343 $3,488,662 
611,977 704,187 
$1,939,366 $2,784,475 
$105, $860 ,000 
; 25,833 
; 942 ,862 931,279 
588.404 800,475 530.332 
$228 322 $31,029 $437 ,031 
$731,252 $501,034 $466 926 
BALANCE SHEET DECEMBER 31. 
e 1919. 1918. 











Assels— 
Land, bidgs., 
Good-will 
Cash -_. 

U. 8. Treas. ctfs.--.- 
Libe rty bonds... -- 574,091 
Fin.&semi-fin. prod - 459,065 211,377 
Material & supplies 1,968,301 896 ,559 
Bills & accts. receiv. 729,612 1,115,931 
Inves ments _...--- 635,092 10,846 
Prepaid insurance - - 22,611 5 887 
Empl. subscriptions - 15,580 67 857 
Treasury stock 284,280 £130,178 


Liabilities 
lst pref. stock _._. 2,431,500 
2d pref. stock... .- 1,847 ,500 
Common stock ..1,250,515 
Accounts payable 645,650 
Sinking fund. _._._..1,215,833 
Reserve for Federal 

taxes 650,507 
Dividends pay able. 155,548 
Surplus. 731,252 


1919. 1918. 
3 $ 
2 535,900 
1,909,500 
2,301,349 
271,495 


$ $ 
equip_1,713,012 1,675,862 
2,5 2 500,000 
763 ,643 
913,484 


1,169,729 
176,408 
501,034 





_ es 


8,928,305 8,865,715 


An initial dividend of $1 11 a share was 
fk os ¥ of 8% on Feb. 15. May 1917 to Feb. 1920, 2% quar. On com , 
1%% on Nov. 1 1917; Feb. 1918 to May 1919 paid 1K%% 
ave wot, and Feb. i920 paid 75 cts. quar., and in Feb» 1920 paid 60 c 

extra.—V. 109, p. 2445, 


eee = eee 








aid on Ist re od neat. mock 
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E. I. du Pont de Nemours & Co. 
(Report for Fiscal Year Ending Dec. 31 1919.) 
The annual report signed by President [renee du Pont, 
together with a comparative income account and balance 


sheet, will be found on subsequent pages of this issue. 
—V. 109, p. 778. 


Loft Incorporated, New York City. 

(Initial Report—Five Months Ended Dec. 31 1919.) 
The initial report of this well-known manufacturer of 
candy and owner of candy stores in New York and vicinity 
will a found in full on a subsequent page, including the 
remarks of President Underhill, the income account and 
balance sheet. Compare official statement to New York 
Stock Exchange.—V. 109, p. 2444. 

‘ Kelly-Springfield Tire Co. 
(Report for Fiscal Year Ending Dec. 31 1919.) 

The remarks of President Van H. Cartnell, together with 
the income and surplus accounts for the year and balance 
sheet as of Dec. 31, will be found on a subsequent page of 
this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 

1919. 1918. 1917. 
Gross profits $7,034,284 $7,187,834 $4,323,955 
Oper.admin., &c.,exp.. 3,776, 735 2,598,069 1,720,335 
$2 ,603 ,620 
45,294 


$3,257,549 $4,589,765 
274,539 
295,291 

$3,236,798 


1916. 
$3,464,458 
1.404.388 
$2,060,070 
57,24: 





Net operating income- 
Int., | et received (net) _ 
Int. & misc. deductions _ 





Net income 

Int.& s.fd.oninc. bonds 
Sk. fd. of 2% on 1st pref. 
Int. & exc. prof. tax__.__ $2,674,951 
Divs. on Ist Dest (6%) 199 ,026 
2d pref. divs. 1% B.,® 

8% pref. stk. ( 19) 117,204 
Com. divs. (cash) (16)800 .409 


6) 
Com. divs. (stock)__..(9%)454,778 


Balance, surplus___def.$1,009.570 $2,939,992 
Previous surplus 9,197,858 5,705,633 


$8 ,645,625 


$434,124 
205 ,959 





$1,575,520 $1,069,302 
3,456,740 2,126,739 


$5,032,260 $3,196,041 


$245,727 $150,328 
218,022 





Total 
Add—Return from 
&c., stock retir 
Received in patent litig. 
Restored to surplus__ 
Miscellaneous credits _ 
Cumber’d plant add’ ns 
Deduct—Bonus res'vs,&c 
Adjustments deb.1,77 *b.47,150 
Retirement of pref. stock deb. $7" 938 deb.433,162 
Exp.on issue 8% pref stk 180,727 


Total surplus $8,120,453 $9,197,858 $5,705,633 %3,456,741 
ons tai —Income and excess profits taxes have not yet n determined 
or 1919, but are estimated at $814,275. Taxes for 1918  eaaemneine 
$2, 657,492 were paid out of accumulated surplus together with $17,459, 
an aditional charge for 1917. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
$ % 








1919. 1918. 
A ssets— 

Plant acc’ts, pat’s, 
good-will, <&c., 
less deprec’n_._11,357,103 

Cash 1 679 ,946 

Com, stock purch’'d 

for resaletoempl. a87,908 
69 ,500 
63 ,587 


Sundry invest... 
Notes receivable. 1,467 ,296 
1,970,442 
55,871 37 ,884 


Acc’ts receivable. — 
Deferred charges. 

7,073,643 5,945,417 
Lib. Loan bonds... 1,438,030 596,793 


Inventories (cost) _ 
23,796,029 19,147,995 a ..23,796,029 19,147,995 
a Includes common stock purchased for re-sale « employees under the 
employees’ stock profit-sharing plan, $1,532,433, 1,444,524 special 
leah which will be —_- uidating by installment. snake of spe 
under the said plan. ubject to 1919 Federal taxes.—V. 140, p. 876. 


Siesta Locomotive Co. 
(Report for Siz Months ending Dec. 31 1919.) 


President Andrew Fletcher, N. Y., Feb. 28, wrote in sub.: 


New Fiscal Year.—The fiscal year maving ‘bem changed to conform to 
the calendar year, this report covers on ly six months ended Dec. 31 in 
connection with the results for the first half of the calendar year 1919. 

Results.—Our business for the six months ended Dec. 31 1919 was of low 
volume, due to practically a complete absence of orders from our domestic 
railways. ‘The orders taken were largely from foreign railways and were 

th on a cash and deferred credit payment basis. A larger volume of 
phn vv orders on a deferred credit could have been taken, but the 

ties offered were of a character that in our opinion represented 
unusual commercial and were therefore declined. 

The prante averaged for the six months’ period but 29.2% tonnage 
ee on of by J rated copecnty and for November 1919 but 12.5% of 

6 gross oh eriod amounted to $20,630,084, and 
— deducting a reserve of ‘Sier, 3 for income and profit taxes and 
.968 for spreciation on all classes of property there was a net profit 
available of Son one 170 ea deducting the dividends paid d the 
cw te? % on Pref. and 3%, on Common stock), or 
$1,625,000, ape KR a surplus of $952,170. 
unnecessary to provide a reserve for additions and betterments to 
the. ya as a reserve of $4, 000.000 had been set aside from the surplus 
caveiees of the previous fiscal 

Inventories .— amount o re of materials and supplies on 
hand and work in progress Dec. 31 1919, was $7,170,804, as compared with 
$10,860 482 on June 30 1919. 

Net ent Assets.—The excess of current assets over current liabilities 
on Dec. 31 7019 = 5,686,011. Of this amount approximately $6,000,- 
oO was invested in U. 8. and Canadian Govt. bonds and $25,800, 000 was 

in U.S 8. Treasury certificates. The company thereby received an 
foocune on its inactive working capital and was in a position to convert the 
securities promptly into cash if seoentabie business requiring extension of 
credit was offered. 

Orders.—The unfilled orders on Dec. 31 1019, smpountes to $7,862, 1S? 
of which about, 27% was domestic business and 
as com th unfliled orders on June 30 19 1919% o $16, O34 ,678, of which 
about % Bane. = business ane % fo business 

Since Dec. 31 1919 approximately zi y.000 of new business has been 
obtained, of which about 84% is for omestic roads and 16% is for foreign 


Dividend Rate Increased, &c.—On Aug. 14 1919 the board increased the 
dividend rate on the Common stock from m 5% to 6%, and decided that the 
Sates fe ne i pa — on the Preferred and Common stock be ed 

uarters ending in March, June, Sept. and Dec. of 


2 Mee .— The ate of of a annual bevinning stockholders 


Liabtlities— $ 
Preferred stock... 3,237,100 
Common stock... 5,361,978 
8% cum. pref. stk. 5,860,200 
Notes payable_-_-_- 

Accounts payable. 

Accr’d taxes, &c¢_. 

Int. & divs. pay'le 

Bonus reserve... 

Deferred credit. 

Surplus & working 
A .. 8,641,553 


$ 
3,407 ,100 
4,907 ,200 
9 665,678 
1,392,729 


42,198 


500 ,000 
221,815 
158 ,487 

51,107 


9,814,139 














4 ed 

Annual Meeti 

has been qpanged to e third Tu soaey in April, with the year 
1920, and theo AT AA; toe bolished. 





ummary of Results of Calendar Year 1919.—The gross earnings w 
$70. 073,582. The gross profits were $11,729,573, = which ere 1 bee 
been deducted a reserve of $2,235,304 for income and profit taxes, leaving 
a net profit available of $9, 494,269. 

After the payment of the usual 7% dividend on the Pref. stock, and 
5%% on Common stock (24%% for the first six months and 3% for the 
second six months), making a total of $3,125,000, there remained a surplus 
of $6,369,269, from which $4,000,000 was reserved for additions and better- 
ments to the plants and $2,369, 269 was credited to profit and loss. 

In arriving at the av ailable profit of $9,494,269 for the year, there was 
deducted from earnings and included under the heading of manufacturing 
expenses $1,357,135, for depreciation on all classes of property. During 
the year there was expended for permanent additions and betterments 
$1,747,836, all of which has been charged against the reserves. 

Outlook._—We have been receiv ing a fair amount of business from the Far 
East and the Pan-American countries and believe they will continue to order. 

A large share of our inquiries are from European countries undergoing 
reconstruction because of the war and whose present financial resources 
are such as to necessitate deferred credit payments. In some cases the 
inquiries have been based on an exchange and barter basis. Until these 
governments and their finances have become more stabilized the business 
accepted from them, absorbing, as it would, considerable of our working 
capital, should be restricted to conservative financial risks, for in all proba- 
bility a very large proportion of our working capital will be required in the 
near future for our domestic business. 

Moreover, a much greater proportion of working capital to unit production 
of locomotives, we have found, is absolutely necessary now in comparison 
with the requirements existing before the world war, because of the great 
increase in costs of labor and materials. 

The prospects for immediate domestic business are being assured by 
recent orders received and inquiries for prices. While some of the rumored 

uirements are no doubt exaggerated, we are optimistic at least for a fair 
values of orders for new locomotives and for the reconditioning of old ones 
for the year 1920. The return of the railroads to on pont control and 
operation will no doubt stimulate the demand for well-built, effective and 
economical operating locomotives. 


INCOME ACCOUNT OF THE COMPANY AND ITS SUBSIDIARIES 
FOR HALF YEARS ENDED DECEMBER 31. 


- -$20, 630.084 $59, 480 026 $35, 989.126 $37,863 594 
32,326,743 
83,517 
1,822,500 
875,000 











1919. 1918. 
Liabtlities— 


x s 
Preferred stock __.25,000,000 25,000,000 
Commons stock __. 25,000,000 25,000,000 
Bond. debt of con- 
stituent cos.: 
Loc.& Mach.Co. 
of Mont.,Ltd—. 1,500,000 
Richmond Loc. 
& Mach.Wks. 432,000 . 
Henrico I. Wks. 


1,500,000 
432,000 
25,000 





2. 168, 350 | 
510,450 | Ace punts payable - 
Pref. div. payable - 
‘Com. div. payable 
Unadj. contracts_. 6,510,576 
Uncel. int. & divs_- 
Loans payable_- -- 
War taxes accrued 
Accrued expenses _ 
Res. for accident 
11,623,701 indemnity, &c_- 
9,690,224 | Res. for additions 
& betterments -. 
118,453 | § 


109,246 


1 347,014 


160,751 1,329,384 


5,615,960 


45,374 523,147 


283 ,494 
5,873,328 
1,297,477 


193 ,342 
388,356 


93,175,800 90,220,606 
—V. 109, p. 975. 


Underwood Typewriter Co., Inc. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. John T. Underwood, N. Y., Feb. 11 1920, wrote in 
nee 


135,576 
25,377 


431 767 
834,611 996 ,254 


3,615,930 1,363,766 
22,793,244 20,423,975 


Gross earnings 
Mfg. maint. _ admi 
expenses and deprec’ “ 17,532,188 50,986,284 29,851,294 
of constituent cos., &c. 
Reserve for U. 8. and 
Canadian taxes on prof 461,399 3,148,884 2,040,758 
(7% per annum) 875,000 875,000 875,000 
Common divs. for 6 mos. 
(5% per annum) 750,000 625,000 
betterments 
Surplus profit $952,171 $2,595,468 $2,469,251 
CONDENSED INCOME ACCOUNT. 
{Including American Locomotive Co., Montreal Locomotive Works, Ltd., 
A Let to - Mos. to 
/—. i ne 30°19. 31" 19. ne 30°19. 
$20. 630, O84 $49.4 443 ,498 $76: 073 8898108. ¢ 923 ,524 
Mfg., maint. & admin. 
expenses & deprec’n.. 17,532,188 40,583,631 58,115,819 91,569,915 
Manufacturing profit. $3,097,896 $%8,859,867 $11,997,762 $17,353,609 
of constit. cos., &cC_. 
U.S. & Canadian income 
and war ete taxes_ i 399 §©=65>.1,773,905 2,235,304 ‘ 922,789 
Pref. divs. (7% 7 5.000 875,000 1,750,000 ,000 
Common divi oa ig.02) 950" 000 (2 4%4)625, 000 (5343137 6000 (5)1. "250,000 
Profit earned on Com. 
ref. div. (per share) - ($6.81) ($24.17) ($30.98) ($41.05) 
Additions & betterments 4,000,000 4,000,000 5,000,000 
Net to profit & loss... $952,170 $1,417,099 $2,369,269 $4,012,567 
1918-19. 1917-18. 1916-17. 1915-16. 
Gross earnings $108,923 ,524 $80,588,071 $82,213,845 $59,316,016 
Manufacturing profits. 17 353° 609 10,229,505 9,599,191 11,865, ‘434 
{Includes American Locomotive Co., Montreal Locomotive Works, Ltd., 
and American Locomotive Sales Corporation.| 
1919. 1918. 
$ 
Cost of prop. (less 
deprec’n res've) .42,421,289 44,337 305 
Securities owned _ 680,129 641,703 
Acc’ts & bills rec_. 5,889,591 15,123,715 
U.S. Treas. ctfs_ 25,800,000 
United Kingdom 3- 
gold notes ____- 980,000 
Liberty bonds___.. 4,410,500 
Can. Victory bds. 1,574,500 
Lib. bonds (less 
install’t pay’ts) - 
Empl. subscr. for 
(less installment 
payments) 
Accrued interest - - 
Contract work - - - - 
Locomotives and 
parts in stock~. 


Half-Year— 

Int. chges.—notes ,bonds 
59,326 249,390 97 ,823 
Pref. divs. for 6 months 
Reserve for additions and 
1,000 ,000 
and American Locomotive Sales Corporation.] 
a to pei ar to 
Gross earnings 
Interest, &c., on bon 
59 326 168 ,863 228,189 418,252 

stock after deducting 

GROSS EARNINGS AND MARTE SL, eee PROFIT FOR JUNE 30 
GENERAL BALANCE SHEET DECEMBER 31. 

Assets— $ 
Cash. a iad _ 3,177,671 4 407 ,124 

year 5%% conv. 
Empl. subscr. for 

Can. Vic. bonds 
Materials & supp- 
Deferred charges . . 











93,175,800 90,220,606 


ot cornings for 1919 amounted to $4,502,335, and after 
ting aside $1,2 250,000 for ederal income and excess profits tax, and after 
provi dividends and 8%, together with ‘two extra 
$700,952. or 5% _ — on the Common » we carried to surplus 


Federal Tazes.—A year ago Congress had the new Federal 
Income Tax Law, and an estimated amount of $1,250,000 was set aside 
for the Federal income and excess profits tax for ee year. When that 
law was finally we had to pay a tax for 1918 of $1,589,443, the ex- 
cess amount of 9,443 being taken from the accumulated us. 

Sa the amount of preferred shares previously canceled 
were pur- 


Soe a requirements no preferred shares 

e distribution for the year among the employees 

entitled to pate will amount to $421,738, which sum has been set 
aside for that purpose. 

Labor yA Lomry mapa .-—The production of finished yuechines for the year has 

the curtailment 


been largest in , notwithstanding th 

of the nreduas dno to laber bances at the factory. Hartford d 
the summer. This was our first labor difficulty in over 18 years, and 
was satisfactorily adjusted. 


d 
Profit Sharing Plan.— 
to partici 
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New Product.—We brought out a new product during the year known as 
the ‘Underwood Standard Portable Typewriter.’’ The output is as yet 
limited owing to the unprecedented demand for Standard Machines; but 
its reception indicates that the new machine will be absorbed as fast as they 
can be produced 


Outlook.—The outlook for good business in 1920 is very promising. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1918. 1917. 1916. 
Net earnings $4 020 437 $3,162 226 $2,548,671 
Other income 380,422 2:0,317 109,745 75,519 
502 335 


' $4,230,754 $3,271,971 $2,624,190 
230,645 244,405 


200,071 244,452 
Net profit for year__. $4,271,690 $4,030,683 $2,379,738 
Deduct— 

Res’ve for Fed. income & 

excess prof. war taxes. $1,250,000 

Profit sharing 421,738 

Preferred divs. (7%)-_-- 273,000 

(18)1,620,000 


4 ) 
Comon dividends__- 
Total deductions $3,564,738 $2,873,337 
Balance, surplus $706,952 $1,157,346 
BALANCE SHEET DEC. 31. 
1919. 1918. 

A SSe@Is— s < 
Real estate, bi’gs.. 
machinery, &c 
Pat'ts, tr.-mke. ,&c 
Stock in other ¢os. 
Invest, special surp 
plus capital res 
Inventories (cost or 

less) 4.676.585 ye 
Acc'ts & notesrec., 

less reserves _ - 3,425,653 
2 656 675 





Total net income 
Deprec. charged off, &c_ 





$3 ,027 ,566 


$1,250,000 
376,837 


273,000 
(11)973,500 


$500 ,000 
327 ,663 
274,750 302,75 
(11)944,500(434)382,500 
$2,046,913 $978,648 
$980,653 $1,401,090 





1919. 1918. 
Liabilities— $ 
Preferred stock... 3,900,000 
Common stock... 9,000,000 
Accounts payable 954 84] 
Reserve for exp., 

pay-rolls, &c 
Reserve fur Fed’'l 

income & excess 

profits war taxes 1,250,000 
Bonus to employ’s 421,738 
Dividends— 

Pref. pay. Jan. 2 

Com. pay. Jan.2 
Profit and loss_. 
Surplus for year 
Reserve acjustm’'t. 


s 
3,900,000 
9 000 ,000 

766,013 


2,641,180 
995.720 


170,153 


2 460 3605 
995.720 
176,184) 

953 633 118.279 


om 


234,500 234,500 


604 | .250 ,000 
376,837 
3,749 459 


i a 651,588 
Inv.in U.S. Gov. 
ron isan i no'es.: 
Furn., fixtures, &c. 
Prepaid insur., &c. 


6S 250 
630 000 
7.926.138 
706,952 


68 ,250 
585,000 
5,525,019 
,157 ,346 


243,772 


612,332 
359 435 
69,318 


3,865,156 
416,267 


69,672, 





ee 


24,990,517. 


_—_— — -—__ o--— 


MUU secescios 25,841,552 


25,841,552 24,990,517 


Total : Pre 
—V. 110, p. 666. 
(S. 8.) Kresge Co., Detroit, Mich. 


(Report for Fiscal Year Ending Dec. 31 1919.) 
1919. 1918,_ 1917. 


ee ee Not stated. 7 16: 
Sales________________.$42,668,061 $36,309,513 $30,090,700 
505 $2,950,999 $2,360,988 


ON ae $3 505,201 
1,250,000 500,000 
140,000 140,000 


War exc. prof. & inc. tax 
and reserve forconting 1,225,000 
Preferred dividends (7%) 140,000 
Common dividends. _..(6%)600,000 (5)500,000 (4)400,000 
Balance, surplus___.. $1,540,201 $1,060,999 $1,320,988 
BALANCE SHEET DECEMBER 31. 
1919. 1918 | 
< $ Liabilities 
Common stock 
5.989.408 Preferred stock _- 
7.168.777 Mortgage payable 
548 652 Notes payable-_--_- 
220,306; Accounts payable 
101,882 (incl. war taxes 
757,842 and reserve for 
503 .097' contingencies) 2 295.357 3: TR7 
862.477 Accrued accounts 


50.212 ‘ 541 
Profit and loss_- 5.326.316 »,114 


1916. 
$26 .396,544 
$1,809,126 
105,000 
(3)300,000 
$1,404,126 





1919. 1918. 
Assels « 
Leaseholds, organi- 
zation, &C_.- 
Merchandies _a_- -- 
Rents, &¢..prepaid 
Acc’ts receivable. . 
bFurn, fixt’s. &c 
Office building... .- 
0 
Liberty bonds 


= 
-. 10,000 000 10,000,000 

. 2,000,000 2,000,000 
300,000 305 000 
500 ,0OO 615,000 


5.989 408 
}.296 381 
572,381 
134,658 
764,826 
741.397 
§466 582 
1,306,250 


— a = 


Total _.20,471,884 20,152,442; Total .20,471 2284 20,152,442 
a At or below cost. b Furniture, fixtures and permanent improvements 
on leased property, less depreciation.—V. 110, p. 769. 


Tobacco Products Corporation. 
(7th Annual Report—Year ended Dec. 31 1919.) 


Treas. Gray Miller, N. Y., Mar. 1 1920, wrote in subst.: 


Acouisitions.—In Jan. 1919 your company purchased all of the capital 
stock of Robt. Harris & Bro., Inc., at Reidsville, N. C., manufacturers of 
smoking and plug tobacco, giving in payment therefor 2,500 shares of our 
Common stock, which stock was bought in the open market. 

In July 1919 your company purchased the remaining outstanding Pref. 
stock of the United Paper Bor Co. of America, Inc., thereby becoming the 
-sole owner of that business. The entire interest of your company in the 
United Paper Box Co. of America, Inc., was later sold to F. N. Burt Co.. 
Ltd., of Buffalo. 

Philip Morris & Co., Ltd.—-Under the offer made to the stockholders of 
your company, dated Feb. 18 1919, 254,744 shares of Philip Morris & Co., 
Ltd., Inc., were purchased by the stockholders at $4 a share (V. 108, 

. 689, 789.) . 

f Tobacco Products Export Corp.—tIn April 1919 the corporation known as 
Tohacco Products Export Corporation, formed under the laws of N. Y. State 
with an authorized capital of 450,000 shares of no par value, began opera- 
tions. Your company sold all its foreign rights in and to its various brands 
and the brands of its subsidiary companies, together with its investment 
in Tobacco Products Corp. of Canada, Ltd., M. Melachrino & Co., Inc., 
Cairo, Egypt, Henry Scholey. Ltd., of London, England, and all assets 
pertaining to its foreign trade, to the Tobacco Products Export Corp., for 
which it received the entire capital stock of Tobacco Products Export Corp., 
consisting of 450,000 shares. The stockholders of your company were 
offered the right to subscribe to one share of Tobacco Products Export 
Corp. stock for each share of stock of your company, whether Com. or 
Pref., beld by them, at the price of $10 a share. The stockholders sub- 
scribed to 255.460 shares, and paid in cash therefor $2 ,554.600, leaving in 
the treasury of your company 194,540 shares (V. 108, p. 789, 2336: V. 109, 

. 2272, 2445). : 

d siete Foreign Trade Corporation.—In May 1919 the American Foreign 

Trade Corp. was organized under Virginia laws with an authorized capital 
of $20,000,000 for the purpose of conducting an export and import business 
with the Near East, from which part of the world your company draws a 
large part of its supply of leaf tobacco. Your company purchased control 
of the American Foreign Trade Corp. stock, paying therefor $750,000 
(V. 110, p. 877, 473, 368). 

Dividends on Common Stock.—During the year 1919 your company paid 
four dividends of $1 50 per share on the Com. stock, the dividends of 
Feb. 15 and May 15 being paid in 7% 2-year scrip. the dividends of wn 
15 and Nov. 15 were paid incash. {In 1918 also three of the four quarterly 
dividends on Com. stock were paid in scrip.| 

Earnings.—All the earnings of the subsidiary companies have been in- 
cluded in this statement, but of the affiliated companies, only such earnings 
as have been declared as dividends have been included. 

INCOME ACCOUNT FOR CALENDAR YEARS. 

. 1919. . 93/576 283 

Net inc _ lc cscuceess SOE «Gate 
el te ge EI aa (7 Soden: 560 ,00O0 656,016 
Common dividend (see text) (6)960 ,000 
$1,760 ,267 
3,361,533 
128,611 


$4 ,993 ,188 
1 ,600 ,000 


$3 393,188 


1917. 
$2 006.209 
5 l 4 D0. J 
1 4%)240,000 


$1,251,709 
2,109,823 





$456 989 
3,393 ,188 
1,313,583 


$2,536,595 
in Com. stk. Jan. 15°19 (10%) 


_ Balance, surplus 
Previous surplus 
Excess profits tax previous year 





Total bys and loss surplus 


Div. pai 





Final sur. (see footnote to bal. sheet) $2,536,595 $3 361,533 





BALANCE SHEET. 
1919. 
Liabilities— s $ 
Preferred stock... 8,000 000 8.000.000 
Common stock___x1,760,000 160,000 
Bills & accts. pay. 8.276.443 3.706.365 
Res. for allowance, 
Vanes, GC. ..... 
Due affiliated cos 
Div... payable in 
common stock , ; 
Div.scrip payable. 1,248,000 
454,463 | Pref. div. payable. 140.000 
| P. & |. surplus- —--y2,536.595 


1918. 
Assets— 


Real est., mach., 
equip., &c___.. 5,025 
Mat’l & supplies. _ 11,2: 
Invest .in affil.cos. 3, 
Due from affil. cos 
Cash. _. . 
Liberty bonds__. 
Bills & accts. rec. . 
Invest. in Cairo, 
Egypt___. 
Stk .div .accrued.. 
Sundry deb. pre- 
paid, ins., &c_. 


502,143 
870,743 


786,207 
76,080 
1,360,105 600,000 
720,000 
140,000 
3,393,188 





321,515 


196,642 


18,581,841 | 


Total ... 23,333,924 18,581,841 

x Common stock, $17,600,000, par value, consisting of 160,000 shcres 
of $109 par value per share, but for which the corp. received only $1 per 
share cash, and which were issued under the Virginia law at $1 per share, 
and $1,600,000 consisting of 16,000 shares declared as a stock dividend at 
par value of $100 per share. 


y Noreserve has been set up for Federal taxes for 1919.—V. 110, p. 877. 


. . 23,333 ,924 BOG acne 


Deere & Company. 
(Report for Fiscal Year Ending Oct. 31 1919.) 
President Wm. Butterworth, Moline, Ill., Feb. 16 wrote: 


I ncome Account.—The net income for the fiscal year amounted to $5,257,- 
177, including $328,222 of prosise on war work completed after Oct. 31 1919. 
he income from operations, before deducting administrative and general 
expenses, interest, &c., but after making ample provision for all taxes, 
depreciation, cash discounts, possible losses of receivables and other con- 
tingencies was $6,555,807. From this amount we deduct administrative 
and general expenses, $796,547; interest on notes payable, &c., net, 
$410,316; depletion of timber lands and miscellaneous charges, $91,767; 
leaving as net income for the year the aforesaid $5,257,177. After allowing 
$2,450,000 for dividends on Pref. stock, the profit and loss surplus at Oct. 
31 1919, was $15,039,769. 

Capital Expenditures.—These amounted to $651,813, chiefly for the com- 
ae of additional buildings and —_—aa at the Waterloo Gasoline 

ngine Co., Waterloo, Iowa; the John Deere Harvester Works, East Moline; 
and the Moline Timber Co. at Malvern, Ark., and in the timber properties 
adjacent to that point. 

Working Capital.—Our net working capital at Oct. 31 1919 amounted 
to $34,827,144, an increase of $3,554,279, as compared with the previous 
year. 

Inventories decreased $4,669,684, about $1,000,000 of which was made 
up of materials and work in process under war contracts. These inventories 
have not, in general, been written up to present market costs, but have 
been priced upon a conservative basis 

The company has reduced its subsidiary company bonded debt to $222,- 
000, having retired $312,500 bonds during the year. The present indebted- 
ness includes Moline Timber Co. lst M. bonds ($150,000), and Marseilles 
Co. bonds ($72,000). 

Notes payable were reduced $5,962,417 (to $1,024,733) by the increased 
volume of business, the splendid collections, and the reduction in inventories. 

Reserves .—Reserve accounts were increased $1,230,203 (see foot note to 
balance sheet). The company has continued to maintain its properties 
fully, and the reserves for depreciation cover only the invisible wear and 
tear and obsolescence. The total charges for depreciation and for main- 
tenance and repairs during the year amounted to $2,298,805, as compared 
with $1,768,271 during the previous year. 

Capital Stock.—The company carries in its treasury $203,100 of Pref. 
stock, which has been sold to employees on the monthly payment plan. 

Since Oct. 31 1919 we have offered to employees 5,000 shares at par on 
very attractive terms, and apparently the amount will be largely over- 
subscribed. 
mr | coe number of Pref. stockholders Oct. 31 1919 was 4,787; Oct 31 

,269. 

Outlook.—Our farmer customers have enjoyed a high degree of prosperity 
during the past year, the volume of business received from them has been 
most satisfactory, and the present conditions seem to indicate a continuance 
of their demand in considerable volume. 


CONSOLIDATED INCOME ACCOUNT YEARS ENDING OCT.31. 


1918-19. 1917-18. 1916-17. 1915-16. 
xTotal earns. (all cos.) _- $5,851,130 $4,783,081 
Admins., &c., expense... $796,547 $634,199 $651,287 $403 ,327 
Int. on deb., &c. (net) _-_ j 94,363 162,990 
Zs letion, 173,455 98,771 
Contingent reserve 650,000 
Preferred dividends (7%) 2,450,000 2,450,000 


Total deductions $3,748,630 $5,595,165 
Balance, s 2, Ry, $2,384,987 $2,413,570 $1,469,998 
Total surplus $15,039,769 $12,232,592 $9,847,605 $7,434,035 


x After deducting all expenses for depreciation of property and equip- 
ment, for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies. : ; 

y In addition to provision made by subsidiary companies. 


CONSOLIDATED BALANCE SHEET OCTOBER 31. 
1919. 1918. 1919, 
Assets— $ $ Liabilities— s 
Real est., bidgs., Preferred stock. .¢35,000,000 35,000,000 
& equipt.... --.-18,837,560 18,170,300|Common stock..d17,904,400 17,904,400 
Timber lands, &c_ 2,976,200 2,991,647|Subsid. companies 
Trade marks, pat- | bonds & mtges. 222,000 534,500 
ents & good-will.17,904,400 17,904,400)| Stocks of sub. cos- 2,000 7,000 
Pref. stock owned b203,100 405 ,900| Notes payable - - - - 1,024,733 6,987,150 
Inventories 19,037 086 23,706,771| Accounts payable. 2,342,841 3,531,664 
Prepaid insur., &c. 472,244 474,000) Accrued taxes...- 5,713,514 2,821,673 
Liberty bonds___. 2,898,211 2,139,550) Reserve af ,885,608 5,586,490 
Cash _..-- 5,758,279 %3,833,059\Surplus. - 15,039,770 12,232,593 
Notes & accts, rec.15,964,413 14,979,543 
Ins. fund invest... 83,373 


2,518,455 
$3 ,437 ,060 


2,647,995 
$3,313,083 





1918. 
~ 


._.- 84,134,866 84,605,470 


Se ee eee 


84,134,866 84,605,470 





Total _- Total 
a Includes in 1919, $3,627,262, against property and equipment; $2,376,- 
104, against working and current assets; and $232,242, against insurance 
and pensions 
b Incl. pref. stock owned held for sale to employees on monthly payments. 
c After deducting $2,828,500 pref. stock purchased and held in treasury. 
d After deducting $3,668,400 reserved for sale to employees under con- 
tracts (see below).—V. 108, p. 969. 


Gulf Oil Corporation. 


(Report for Fiscal Year ending Dec. 31 1919.) 
President W. L. Mellon, Pittsburgh, Pa., Feb. 7 1920, 
wrote in substance: 


The earnings amounting to $11,460,854, comprise the direct earnings o 
this corporation, together with the net earnings accruing from the various 
companies, whose capital stock it holds, and represent the net earnings after 
deducting al) interest charges, bad accounts, depreciation on plant, in- 
cluding oil producing properties and all local and Federal taxes. 

The chief appsopese cee to depreciation reserve were deemed necessa 
to offset the large expenditure for drilling to maintain production, whic 
expenditure was charged to capital account, and also to cover the amount 
of investment in the producing properties owned by the Mexican Gulf Oil 
Co. at Tepetate, Mexico, which c to produce oil during the year on 
account of an encroachment of salt water. 

Barring the strike of steamship employees which occurred in July and 
the strike of ocean-going tugboat employees, which occurred in October 
and November, the company was able to operate all branches of its business 
throughout the year without interruption. . 
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While the gross earnings show an increase over the former year yet the 
operating profits are less notwithstanding the large increase in plant and 
capital resources. This emphasizes the rapid increase in expenses without 
a corresponding increase in the price of the products sold. The surplus 
earnings were reinvested in the company's business. 

During the year the company has maintained its crude oil production 
in the United States and Mexico and made substantial additions to its 

ineries, pipe lines and marine department. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1918 1917. 1916 


ER5, 904. 306 $70,499,403 &: 
49,779,314 41,013,567 


$36,124,992 $29 
16,677,064 11 
_x6,865,331 ] 
6 

> 


Gross earnings 
Operating expenses__.__ 62,1 30) 188 
et earnings._.__.-.- $35. 301,328 
Depreciation reserve. 19,305,252 
Interest, taxes, &c___-- 4,535, 223 
Net income_._....._$11, 460, R54 $12,582,597 $1 
Reserve for war taxes. 
Dividends (6% p. a. ks 2,104,513 2,082,104 2.074.320 


Balance, surplus... -- $9,356,340 $10,500,493 $9,576,426 
x After deducting surplus tax reserve from previous year. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 

Assets * ~ Liahtlities— s 

Plant & equip’t. 168,543 327 614,655 | Capital stock... 35,284,600 
Other invest’ts. «3,964,446 4,428,470) Cap. stk. prem. 

Oil, supplics & (soldtoempl.) 1,008,663 
material Bonds (ship tr.) 150,000 
Cash & bills & Bills & accts.pay 30,903,395 
acets. recelyv ] Res. for wartax. 7,000,000 
Deferred chagres Insur. reserve_. 826,842 
| Bad debts res__- 100,000 100,900 
Deprec’n reserve 75,509,899 56,705,247 
| Surplus 67, 693, 043 58, 36, 702 
218,476,442 173,175,606, Total 218. 476. 442 17 3, 175 >, 606 
x Includes U. 8. Government obligations, $2.979,200.—V. 110, p. 875. 


American Snuff Company. 
(Report for on Year ending Dec. 31 1919.) 


Calendar Year— 919. 1918. 1917 1916 
Wet carnings.......... *$1, 74, 412 $1,533,893 $1,504, 645 $1, 599. 686 
Preferred divs. (6%)--- $2: 37,168 $937 168 $237,168 $237,168 
Common dividends_-_-_(11)1,210,000(11)1210,000(1 1)1210. 000 (12) 7] 320), 000 


Balance, surplus__-_-—- $327 ,244 $86,725 $57 .477 $342,518 


* After deducting all charges and expenses of management, including 
provisions for income and excess profits taxes. 


BALANCE SHEET DEC. 31. 
1919. 1918. 
Asscis— $ . 
Real est., mach'y, 
trade-m'ks,good- 
will, pat’ts, &c. 
Leaf, mfd. stock, 
supplies, &ec 
Securities 





¢ 


51 ,0£ 56. 1: 
27 .520,09: 
3 


485,836 $23, 
723,450 4, 
111,640 


,650 ,.746 
Yel a 000 


5: 
77 
86. 
$17 89: 
2,067 .675 


$15,825,736 


, 
’ 
, 








191%. 


$s 
34 837,100 


28,210,367 25,866,511 200,060 
15,441,206 
7.006 009 


555.351 


6,567.7 45 
1,190,556 


5,130,867 
734,803 








1919. 1918. 
Linhilities— s ¢ 

| Preferred stock__. 3,952,800 3,952,809 
/;Common stock. ..11,000,000 11,000,000 
11,736,801 | Div. on pref., Jan_ 59,292 59,292 
|Div.oneom., Jan. 220,000 330,000 

4,159,007 4,216,890) Res’ved for insur. 265,307 297 506 
1,424,469 1,331,271! Res’ved for depr’n 1,036,559 919 466 
1,063,438 3388} Accounts payable 635,578 703,730 
| 1,844,470 844 470 
1,025, 517 698,273 


en 039,515 19,805,536 


11,811,046 


Bills and accounts 


receivable 1,581, 555 1 5: 187 do as work, cap 


2.039.515 19,805,536 | 
—yV. 4109. Dp. 2173. 


Union Tank Car Co., New York City. 


(Report for Fiscal Year ending Dec. 31 1919.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1918. 1917. 1916. 
$2,161,434 ——Not stated 
Not stated 
908,415 


Total 


1919. 
Earnings after oper. exp- - $6,694,169 
De reciation, &C 1,858,826 
¥F 1,017,054 
Reserve for oe - ‘200. 000 


Net earnings for year. _$3 ,618,289 
Dividends paid (7%)840,000 (5)600,000 (5)600,000 


Balance, surplus._._-- $2,778,289 $653,019 $3,109,516 


BALANCE SHEET DECEMBER 31. 
1919. — 
Assets— $ | Liabilities— ‘ 
Tank car equip’t..20,192,558 19,9: 34, 496 | Capital stock - -- -- 12,000,000 
2, 946 9,133 | Accounts payable - 327 ,303 
Mate rial. Seales te Ge 512.595 536,048 | Car trust notes__. 3.000.000 
Office furniture. —_- 22 335 22,608 | Reserve for annui- 
Cash and securities 2,817,908 ,.279,049| ties - 180,649 
Investments _---- 149 286 134,727 Surplus_- . 9,398,694 6,116,797 
Accounts receiv'le. 1,209,018 1,106,929 | —_—_--—_—_—_— ———— 
Car trust fund. --.- 498,826| Total each side_24,906,646 24,521,816 
* After deducting $1,620,497 for depreciation and $2,269,445 for 
amortization in 1918.—V. 110, p. 877. 


Corn Products Refining Co., New York. 
(Report for Fiscal Year ending Dec. - 1919.) 


Income Acc’t Cal. Yrs. 1919 1918. 917. 1916. 
Profits from oper $22,015, 414 $24,282, at $16. 853 793 $7,900,188 
Int. on dep., loans, &c_- 523,561 215.8 219,958 146,294 
Int. on divs. on secur’s- - 920,935 828, 30 5 314, 473 231,081 
Rents real est. not in op- 262 2602 1,837 4,038 


Total income $23 ,460, tg, $25,328,954 $17,389,061 $8,281,600 
Int. on bonded debt. _ _- $158 12 $201,187 $225, 803 $255, 608 
General taxes 37 195,997 31 '363 2 
Insurance 202,470 32, 758 

Preferred dividends-_.-_- 2,087,885 } 

Dividend rate (7%) (7%) 
Common dividends. (1% %)746,760 
Depreciation 2,407 ,843 
Inc. & war exc. prof, tax 6,500,000 13,000,000 
Repairs & replacem’ts-_- 

56,884 482,000 


Special & extra. losses -- 

Total deductions $12,577 336 $15,704,458 $12,353,962 $5,329,678 

$10,882,836 $6,564,516 $5,035,099 $2,951,922 

Note.—The company paid on Jan. 15 1920 an initial dividend of 1% on 
its Common stock and an extra of 4% of 1%. See statement by President 
Bedford in V. 110, p. 264. 

The final decree of the U. 8S. Dist. Court under the Sherman anti-trust 
law was cited in V. 108, p. 1392, 1723. The company complying with this 
decree, sold plants as fol OWS, viz.: (a) In Aug. 1919, Novelty tne Plants 
at Chicago and Jersey City, to Continental Candy ‘Corp —V. 109, 687, 
1277; (b) in Sept. 1919 the Granite City plant "ton $4,500 ,C00 Ly Best- 
Clymer fg. Co., with right to seller to Comtnte operation of same under 
lease till Oct. 1 1920, at rental of $1,250,000 7 2 his plant is now owned 
by the Temtor Corn & Fruit Products Co.—V: 109, p. 1277, 1463, 1702. 


NATIONAL STARCH CO.—RESULTS FOR CALENDAR YEARS. 
Calendar Net Other Bone new. _& Deprecia- Balance, 
Years— Profits. Income. Interes tion. Surplus. 
$11,297 $159, 509 x8361, 353 $250,315 $178,014 
13,938 197,652 46 250,304 195,810 
12,606 227,727 ot. 447 250, ‘317 8,227 
ll 090 243,933 43.282 261,396 6,585 


7. Includes $250,000 reserved for income and excess profits tax in 1919 
and in 1918 














Not stated 


$3,709,516 





$1,253,019 $2,081,766 


(5)600 ,000 
$1,481,766 





1919. 1918. 
$ 
12,000,000 
405,019 
6,000 ,000 





2,594,899 


212°500 








The National Starch Co. has outstanding in the hands of the publci 
only $16,200 pref. and $99,300 common stock, the balance owned by the 
Corn Products Refining Co. Of its $5,168,000 debenture 5s (guaranteed), 
on Dec. 31 1919, the company held $2,033,000 of the issue for redemption 
(against $1,365, 000 on Dec. 31 1918), while the Corn Products Refg. Co. 
held an amount that had cost it $2, 240, 219 (against $2,833,969 on Dec. 
31 1918), acquired by purchase or exc hange. 


CORN PRODUCTS REFINING CO.—GENERAL BAL. 


1919 191s. 

Asset: $ $ 
Real est., dbligs.. 

mach., &¢ _ 78,971,055 
Misc. securities. b% 805,843 
Furniture, &¢c_- 57 
Bonds acq’d by 

pur. & exch 
Cash . 
Demand !|o: e~ r 
Aeccr. bond, 

interest 
Notesé&accts rec 
Due from affilia- 

ted cos 19,043 ,61: 
M dse.& SUpT lie 9 904,57: 
Prepaid expenses 74.0 3: 
Ins. prem. unex- 

pired propor'n 20,87 
Claims & unad- 

justed acc’ts 
Add. & better- 

ments 


SHEET DEC. 31. 


1919. 1918. 

Liabiliti« a $ 
Pre’. stk. outst. 29,825,933 
Com. stk. outst. 49,784,000 
Ist M. 5% gold 

bonds ___- 
25-year 5% deb. 
c5 603,579 6,241,819 bonds. . 

586,517 2.9212 222 N.Y.Gilue. Ist fis 
§.710,570 4.800,000 Nat. Starch deb. 
Vouchers pay’le. 


29 82 9: 933 
80,628,157 49.777 333 
8466 43% 
7,276 57,150 4,903,000 5.055.000 
620,000 
727,010 
(See note 
1,417,841 
722, Ace'ts payable... 2,325,519 
42% Aecr int.on bids. §0 555 
Dividend pay'le 1,268,733 
3.871.609 Outst’g stock of 

11,225,012 merged cos_- 

13,.005' Reserves 
Surpass. ......- 
108,593 


734.000 
817,920 
above.) 
2.746.282 
303,291 
64.683 
521,972 


254 569 295. 
5! 


8.051.077 


848 
O41 
35,738,700 


20,648 
798, 884 
24,905,864 


405,515 





Total 138. 0 0. 119 ’ 29 582 S: 320 Total 138. 080,119 12 29 582. 820 

a Reserves for 1919 include $50,000 for bad debts, $134,850 for genera 
State and corporate taxes, $200,000 for legal expenses, $934 .998 for marine 
risks and contingencies, $9,414,957 reserve forincomeand war excess profits 
taxes and $614,136 for miscellaneous accounts in course of adjustment. 

b Including U. S. Liberty bonds. 

c Includes Corn Products Ref. Co. Ist M. 5s, $2,652,000, and debenture 
5s, $285,000; N. Y. Glucose Co. Ist M. 6s, $431,360, and National Starch 
Co. debenture 5s (at cost), $2,240,219 (see x above and ‘‘Note’’ below.) 

Note.—The total surplus Dec. 31 1919 was $35,788,700, including (a) 
$10,485,532 represent by investments in stock of merged and sub. cos., 
miscellaneous securities, &c.; (b) $9,762,885 expended in acquiring bonds 
for redemption and in reduction of funded debt under sinking fund require- 
ments (Corn Products Ref. Co. Ist M. 5s, $3,756,355, and debenture 5s, 
$1,762,897); Granite City Mfg. Co. Ist 6s, $300,000; N. Y. Glucose Co. 
lst 6s, $1,703,414, and National Starch Co. debenture 5s, $2,240,219: 
(Cc) $15, 540,283 reserved for working capital.—V. 110, p. 264. 


Galena-Signal Oil Co., Franklin, Pa. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President J. S. Cullinan, Franklin, Pa., Feb. 24 1920, 
wrote in substance [see news item’on a subsequent page]: 

Slatus.—The present management assumed duty dating from March 1 
1919, finding the affairs of the company at that time in a very unsatis- 
factory condition. 

The major part of the company’s business in the 
tinues to be the lubrication of steam and electric railroads under long term 
guaranteed cost form of contracts. During the war, readjustment period, 
and Governmental] administration, such railways have been operated under 
many handicaps. This condition, together with the increased cost of labor 
and raw materials has been reflected to a marked degree in this company’s 
earnings. A large number of these unfavorable contracts have expired 
and it is expected that the business will be renewed on a more profitable 
basis. The company has filed claims with the Government and others, 
seeking adjustment of such of the losses as originated under conditions 
beyond its control. 

Proposed Note Issue.—While the company’s affairs have shown appre- 
ciable improvement during the past few months, and as far as can now be 
forecast such improvement should continue, it will take time to restore 
earnings to a normal basis. The accompanying statement.discloses that 
the company has been carrying a large floating indebtedness. We now 
respectfully recommend that authorization be granted for an issue of $10,- 
000,000 ten-year notes, a portion of which may be presently sold to liqui- 
date this floating inde ending ss and place the company in funds. (V. 110, 


p. 663). 

Pilants.—The company’s plants at Franklin, Pa., Bayway, N. J., Whiting, 
Ind., and Toronto, Ontario, have been provided with additional capacity 
and equipment. Extensive improvements at Bayway termina! are now 
being made, including the dredging of the water frontage to a depth of 

construc ting a new bulkhead and the building of a large number of 


ast has been and con- 


25 feet, 
steel tanks to store the finished oils to be moved by water from the South. 

Appropriations have also been made covering the purchase of property 
and construction of storage and distributing stations at Atlanta, Augusta 
and Savannah, Ga., Birmingham, Montgomery and Mobile, Ala., and 
Jacksonville, F la., the aim be ‘ing to maintain stocks of finished ‘produc ts at 
my adv antageous distributing points throughout the United States and 

anada. 

Galena-Signal Oil Co. of Tezas.—(Capital stock $6,000 ,000).—During the 
past year the corporate title of the company operating in ¥) exas was changed 
from the ‘Petroleum Refining Co. of Texas’’ to the ‘‘Galena-Signal] Oil 
Co. (of Texas.)’" ‘This company’s refinery, located on the Houston ship 
channel, has recently been enlarged and is now one of the best e quipped in 
the South. It is now in full operation with a capacity of 3,000 barrels 
(lubricating rating) of crude oil daily. The company has now under con- 
struction a battery of high-pressure stills for the manufacture of gasoline. 
This equipment should substantially increase the company’s income. 
Production from the property owned in the Humble oil field has been rea- 
sonably maintained without additional drilling during the past year. 

Galena Pipe Line Co. of Texas.—(Capital stock $600,000) .—This company 
which operates the pipe line from the Humble field to Galena and owns the 
East Houston Tank Farm, now has upwards of 2,000,000 barrels of high 
grade crude oil in storage which, with current yroduction and rayalty pur- 
chases under contract, assures the refinery of an ample supply of crude 
for several years. 

Galena Navigation Co.—(Capital stock 10,000 shares. No par value).— 
Recently organized under the laws of Delaware, has placed contract for the 
construction of a modern 4,000-ton tank steamer with a rated capacity of 
26,000 barrels. The ship is promised for delivery in August, 1920, and 
will be operated between Houston and Bayway terminals and may be used 
in transporting products abroad. 

Foreign Business.—The foreign business handled through the following 
companies during the year has been satisfactory in showing increase both 
as to volume and earnings: Societe Anonyme des Huiles Galena (of rence.) 
Galena-Signal Oil Co., Ltd., of London, pane. Galena-Signal Oil Co 
of Brazil. Combined capital stock $98,75 

Galena-Signal Oil Co. of Canada. ~ (Capital stock $500,000).—In process 
of incorporating. 

While the addition of the production, pipe line, storage and refining in 
the South has been very helpful in stabilizing the company’s business during 
the shortage of crude and finished oils, additiona! sources of supply should 
be developed that will insure uninterrupted movement as needed, and 
thereby not only protect present investment but the demands of increasing 
business that may be anticipated in the future. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. | 
Assets— $ s 


1919. 1918. 

Liabilities— $ b.) 
Pints, equip., &c. 2,093,626 1,812,365) Pref. stk. (old)..- 2,000,000 2,000,000 
Patents and trade- |\New pref. outst. 3,984,600 3,492,700 

marks 6,950,000; do sub. : 15,400 216,875 

i 3,544,762!|Common ~ weet ty _.16,000,.000 16,000,000 
8,709, 400\Bills & accounts 

Bills & accounts re- | payable 6,111,555 

ceivable 7,558,758 7,872,610!\Conting., &c., res. 2,519,181 
Cash 1,345,861 3,012,054\Surplus 92,772 
Adv. to Gal. Sig. 

Oi1Co. Texas 1,300,000 


7,970,169 
1,980,589 
240,858 








| 
30,723,509 31,901,191| Total 
x For new construction.—V. 110, p. 663 


30,723,509 31,901,191 
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Willys Corporation. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


Vice-President Harbeck says in substance: 


The satisfactory operating condition is coincident with the construction 
of the corporation’ s new automobile plant at Elizabeth, N. J Manu- 
facturing operations in this plant will begin in thesummer. Earnings from 
current operations do not therefore include any profits from car manu- 
facture, which will beyond question be very large 

The company’s current operations at Toledo, Syracuse and Poughkeepsie 
are of greater magnitude and more profitable than at any time in the pre- 
vious history of the constituent plants. The corporation's present earn- 
ings. independent of its prospective car operation, are at the rate of over 
$600, 000 per month, and it may be stated with great conservatism that the 
net earnings for the year 1920, exclusive of any car building operations, will 
exceed $6,000,000, or wii! be more than five times the dividend requirement 
on the first preferred stock 

he corporation at the present time bas orders and contracts booked 
which will strain the capacities of its established plants during 1920-1921. 


EARNINGS FOR CAL. YEAR, INCL. SUB. COS. SINCE ACQUISITION 


Gross profit, including other income 

Administrative and general expense 

a eT muibiedawinan 
Interest on funded debt (now paid) 


I a i $5,364 ,683 
Reserves for Federal taxes and New Process net earnings before 
acquisition by Willys Corporation 
Dividends 








SEE a OR OE ee ey ea > MIN). ANE $3 250.800 


Earnings for 1919 of the companies now constituting Willys Corporation 
applicable to dividends on the first pref stock, after adjustment for interest 
now eliminated, exceeded by a substantial amount $4,800,000, or 4 times 
the annual first pref. dividend requirement. 


BALANCE SHEET DECEMBER 31 1919. 


[Willys Corporation and Subsidiaries, including Dusenberg Motors Cor- 
poration and New Process Gear Corporation.] 

Assets— $ | ©Jtabilities— $ 
Property, less depreciation.__ 6,694,987 | First preferred stock______-_-- 15,000 000 
Invest. at market value_____. 19,091,782 | Second preferred stock 10,000,000 
Cash 8,115,572 Preferred stock (retired)._..... 3,102,100 
Liberty 1,264,431 | Notes and accounts payable __ 5,218,342 
cettations | to capital stock. 3,978,905) Dividend payable, &c______-_- 227 786 
Notes and accounts receivable 6,334,938 | Reserves for Federal taxes, 
i 5,677 363 inventory adjustment and 
Miscellaneous _ - premium on preferred stock. 1,139,388 
Rec em >tion fund Assets in excess of pref. stock _ 23,188,322 

stock retired) _ - 
Deferred charges 


(for pref. 


7,875,938 


Total 


5,938 |—V. 110, p. 475. 


GENERAL INVESTMENT NEWS 








RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Great Southern .¥ a nguspment Notes.— 
See page 922 of this issue.—V. 110 


Androscoggin & Kennebec is 

William B. Skelton has been elected President; Wm. H. Newell, Vice- 
Pres. and Counsel; Miss G. E. Fitz, Treas.; all of Lewiston, Me 

The company, successor to the Lewiston Augusta & Waterville St. Ry., 
is capitalized as follows: First Pref. 6% stock (Cumul. after 1922), $1,- 
468 500; 2d Pref. Non-Cum. 5% stock, $1,708,200; Com. stock. (unissued), 
$1,354,500.—V. 109, p. 2439. 


Ann Arbor RR.—EL£quipment Notes.— 
See page 922 of this issue.—V. 108, p. 2021. 


Atch. Top. & Santa Fe Ry.—Officers—Equip. Notes.— 

A. G. Wells, formerly General Manager of the Coast Lines, has been 
elected a Vice-President in charge of operations, and Edward Chambers, 
Vice-President in charge of traffic. 

See page 922 of this issue.—V. 110, p. 560. 


Atlanta Birm. & Atlantic RR.—Lquipment Notes.— 
See page 922 of this issue.—-V. 110, p. 871. 


Atlantic Coast Line RR.— HS ficer—Equip. Notes.— 

Lyman Delano, formerly Manager un Federal Railroad Administra- 
tion, has been ele cted Executive Vice-President. Other officers of the road 
remain unchanged. 

See page 922 of this issue.—V. 109, rp. 1526. 


Baltimore & Ohio RR.—Purchase—Equipment Notes.— 
An authoritative statement says: ‘““‘The Morgantown & Kingwood RR., 
extending from Morgantown, W. Va., to Rowlesburg, W. Va., 48 miles, 
has been sold to the Baltimore & Ohio RR. for $1,500,000, subject to 
$1,500,000 of 5% bonds now outstanding. Daniel Willard, of the Balti- 
more & Ohio, has been elected President. The deal was consummated on 
Feb. 17, when the purchsae price was paid to Senator Davis Elkins and 
W. G. Wilson, executors of the Stephen B. Elkins Estate, owner of the 
railroad. The Morgantown & Kingwood had previously been allotted 
1,000 hoppers by the Railroad Administration, anticipating coal develop- 

ment in the territory trav 
See page 922 of this issue. —V¥,. 110, p. 871, 260. 


Bath & Hammondsport RR.—/Federal Contract.— 
See Philadelphia & Reading Ry. below.—V. 109, p. 2073. 


Bloomsburg (Pa.) Millville & Northern RR.—Sold.— 


The company has sold all of its personal property and it is stated expects 
to sell its real estate soon.—V. 93, p. 1021. 


Boston & Maine RR.— guipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Boyne City Gaylord & Alpena RR.—O/fficers.— 

The official list is as follows: W. H. White, Pres.;: Thomas White, lst 
V.-Pres.; Claude Hamilton, 2nd V.-Pres.; F. O. Barden, 3rd V.-Pres. and 
Asst. to the Gen. Mer.; W. L. Martin, Sec.: James A. White, Treas and. 


L.iH. White Gen. Mgr. —, 105, p. 2183. 


Brooklyn City RR.—Suit to Stop City Buses Ended.— 
Justice Cropsey, in the Brooklyn Supreme Court, recently formally 
marked off the calendar the application of the company for an injunction 
to restrair the city from operating bus lines in Brooklyn in competition 
with the company’s cars. There was no formal motion, counsel for the 
road simply appearing before the Juage and stating: “My client has re- 
quested me to have the case marked off the calendar.’’-——-V. 110, p. 764. 


Buffalo Rochester & Pittsburgh RR.—ELquip. Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Carolina Clinchfield & Ohio RR. — Equipment Notes .— 
See page 922 of this issue.—V. 110, p. 764._ 


Central RR. of New Jersey.—Lquip. Notes—Officer.— 


See e 922 of this issue. 
FT. "Dickerson has oom Roceed Sec. & Treas. of the P| ” York & Long 


ae ¢ RR., succeeding G. O. Waterman.—YV. 110, p. 


Central Union oaatiad & Ry. of Cincinnati.—Contract. 
See Philadelphia & Reading Ry. below. 


a 








Central Corment Ry.—Committee for Bonds.— 

The committee named below in requesting the holders of First Mtge. 
4% bonds due May 1 1920 to deposit their bonds on or before April 5 1920 
with the Equitable Trust Co., New York. or American Trust Co., Boston, 
without the May 1 1920 coupons, says’ ‘‘In view of the maturity on May 1 
1920 of these bonds, the undersigned, holding and representing a large 
amount of the bonds and believing it of great importance that the holders 
of the bonds should be in position for prompt and concerted action in order 
most speedily to realize thereon, have consented to act, without charge to 
the depositors for their serv ices, as a committee, for the protection of the 
interests of such holders.’ 

Committee.—Henry E. Cooper, 8. E. Kilner Hunter S. Marston, E. C. 
Smith, Philip Stockton, Albert Tuttle, Lloyd Church. 24 Broad Weve Ma Be 
ta # Sec.: Hornblower, Miller Garrison & Potter, New York, counsel .— 

p. O 


Charleston & Western Carolina Ry.—Equip. Notes.— 
See page 922 of this issue.—V. 109, p. 2262. 


Chesapeake & Ohio Ry.—Fed. Contract—Equip. Notes.— 
See Philadelphia & Reading Ry. below and annual report in V. 109, p. 
769. See page 922 of this issue.—V. 110, p. 764. 


Chicago & Alton RR.—Equipment Notes.— 
See page 922 of this issue.—V. 109, p. 1360. 


Chicago Burlington & Quincy BR. —Equipment Notes. 
See page 922 of this issue.—V. 110, p. 871 


Chicago & Eastern Illinois RR.—ruipwent Notes.— 
See page 922 of this issue.—V. 110, p. 464. 


Chicago Great West. RR.—Equip. Notes—Vice-Pres.— 
See age 922 this issue. 
Park, formerly Federal Manager, has been elected Vice-President 
and all former executive officers have been re-elected.—V. 1 10, p. 561. 


Chicago Indianapolis & Louisville Ry.—Equip. Notes. 
See page 922 of this issue.—V. 109, p. 2352. 


Chicago Junction Ry.— ‘go te Notes .— 
See page 922 of this issue.—V. 10 


Chic. Milw. & St. Paul Ry.— Equip Notes—Officers.— 


See page 922 this issue. 

The following officers, whé served as Federal officers during Government 
control, have been elected to their former positions, viz.: B. B. Greer, Vice- 
Pres. in charge of Operation; H. B. Earling, Vice-Pres. ; G. J. Bunting, 
Controller, and A. G. Loomis, Treas. J. . Taylor is ‘Assistant to the 
President. All of the other corporate officers were re-elected.—V. 109, p. 


Chicago North Shore & Milwaukee mE. a warnings. — 
Calendar Years— 1919. 917. 
Operating revenue $2, 509 “375 $1, tt alo 
Operating expenses : 5 1,856,039 1.1 14,512 

185,821 95,680 


Operating income $755,356 $858,115 $541,182 
Non-operating income 17,879 9,469 4,858 


$773,235 $867 ,584 $546 ,039 
341,396 332,506 266 ,580 


$431,839 $535,078 
$1,270,954 $855,811 











Gross income 
Deductions 





$279,459 
$320,732 


Balance, surplus 
Profit and loss surplus (adjusted) 
—V. 109, p. 887. 


Chicago & North Western Ry.—Dviv. to be Considered 
Quarterly—Officers—Equip. Notes.—The company announces 
that dividend payments will hereafter be considered for 
half-yearly instead of quarterly periods. The official state- 
ment follows: 

Owing to readjustment necessitated by the return of the railroads to 
corporate management on Mar. 1, a change in the periods hitherto prevail- 
ing, in which profits from operation have been distributed to shareholders, 
will be made. Quarter-yearly payments for half-yearly periods will here- 
after be considered. 

Under company control the executive corps remains practically the same 
as durnig Federal control. William H. Finley, formerly chief engineer, 
and who has been Pres. during Federal control, will continue in that office. 

See page 922 of this issue.—V. 110, p. 167, 561. 


Chic. Rock Isl. & Pacific Ry.—Equip Notes—New Pres. 


See page 922 this issue. 

James E. Gorman, formerly Fed. Mer., has been elected President, suc- 
ceeding Charles H ayden, who has been made Chairman of the Board.— 
V. 110, p. 359. 658. 


Chicago St. Paul Minneap. & Omaha Ry.—LEquip.Notes 
See page 922 of this issue.—V. 110, p. 359 


Chicago & Western Indiana RR. —Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Cin., New Orl. & Texas Pac. Ry.— Eq. Notes.—Contract .— 


See page 922 this issue. 
See Philadelphia & Reading Ry. below and annual report in V. 109, 
p. 2260, 2356. 


Cleve. Cinc. Chic. & St. Louis Ry. 
See page 922 of this issue.—V. 110, p. 871. 


Colorado & Southern Ry.—JLquipment Notes.— 
See page 922 of this issue.—V. 110, p. 359. 


Columbia (S. C.) Ry., Gas & Electric Co.—New Pres.— 
. F. H. Knox has been elected President, succeeding E. W. Robertson.— 
110, p. 56 


Coney Island & Brooklyn RR.—7o Foreclose. 

Federal Judge Mayer has granted the Bankers Trust Co., N. Y., permis- 
sion to bring a foreclosure suit against the company, a subsidiary Pam the 
Brooklyn Rapid Transit Co., in default of interest due July 1 1919 on 
bonds.—V. 109, p. 1461. 


Delaware & Hudson Be.— Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Detroit Toledo & Ironton RR.—Lquipment Notes.— 
See page 922 of this issue.—V. 109, p. 2171. 


Detroit Toledo Shore Line RR.—Lquipment Notes.— 
See page 922 of this issue.—V. 108, p. 268. 


Duluth South Shore & Atlantic Ry.—/ederal Contract. 
See Philadelphia & Reading Ry. below.—V. 109, p. 1891. 


East Berlin RR.—Co-operative Contract.— 
See Philadelphia & Reading Ry. below.—V. 77, p. 510. 


Eastern Pemmapiranse Railways.—Larnings.— 


Cal. years— 919. 1918. 1919. 1918. 
Gross rev....$l 632, oi} $1 192. 994 | Total deductions.$297 ,094 $276,305 
ee. income. $47 $3 300,742 
Tax 36'406 22,409 $152,278 $2,028 
fein 109; p. 2356. 


Erie County Traction Corporation.— Directors .— 

The com ony, which is successor to the Buffalo Southern Ry., has elected 
the follow directors: Robert B. Austin, Jamaica; John L. Cummin . 
New York; Edward L. Frost, Brooklyn; William M. Griffith, J 
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Edward B. Porsons, David N. Rumsey, East Aurora; William G. Taylor, 
Reading, Pa., and William B. Wheeler, Brooklyn. Company has an 
agreement with the International Railway, Buffalo, for the operation of 
interurban cars into Buffalo over International tracks. See V. 109, p. 2439. 


Erie Railroad Co.—Equipment_Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Fairchild (Wis.) Northeastern R.R.—Ceases Operation. 

A dispatch from St.«Paul states that this road, which prior to Federal 
control was operated by N. C. Foster Lumber Co., ceased operations on 
Mar. 1 when released from Federal control. The road runs from Clegborn 
to Owen, Wis., a distance of 65 m. Capital stock, $500,000. No bonds. 


Florida East Coast Ry.—-Federal Contract.— 
e Philadelphia & Reading Ry. below and annual report in \V. 
p. 74, 464. 


Fort Worth & Denver City RR.—Equipment Notes.— 
See page 922 of this issue.—-V. 108, p. 268. 


Georgia RR.—Lquipment Notes.— 
See page 922 of this issue.—V. 108, p. 973. 


Georgia Ry. & Electric Co.—Bonds Authorized.— 

The Georgia RR. Comm. has granted the company permission to issue 
$180,C00 additional bonds to cover improvements for the months ending 
Dec. 31 1919.—V. 109, p. 981. 


Georgia Ry. & Power Co.—Bonds Authorized.— 
The Georgia RR. Comm. has granted the company permission to issue 

a additional bonds to cover improvements for the months ending 
ec. 31 1919. : 

The company and a committee representing the street car union have 
reached an agreement for 1920 covering every point at issue except the 
ae of hourly wages, which will be submitted to arbitration.—vV. 110, 
Dp. 


Grand Trunk Ry. of Can.—Lquip. Notes—Stock Val.— 

See page 922 this issue. 

W.N. Tilley, K. C., Toronto; H. A. Lovatt, K. C., and Hector McInnes, 
K.C., Halifax; and Pierce Butler, have been appointed on the Arbitration 
Committee to determine what shall be paid for the stock of the Grand 
Trunk Railway. 


Dividends on the Guaranteed and Preferred stocks have again been 
omitted.—V. 110, p. 561, 764. 


Grand Trunk Western Ry.—Lquipment Notes.— 
See page 922 of this issue.—V. 108, p. 2022. 


Great Northern Ry.—Lfquipment Notes.— 
See page 922 of this issue.—V. 110, p. 764. 


Harrisburg Railways.—6 Cent Fare Upheld.— 
The Penn. P. 8. Commission has dismissed a complaint against the 6 cent 


fare now in effect. The increased fare became effective Dec. 1 1918. 
—V. 107, p. 1192. 


Hocking Valley Ry.—Lquipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Hudson & Manhattan RR. (Hudson Tubes).—7o /n- 
crease Fares to 8 Cents Except on Intra-City Traffic.— 


The company has posted a new tariff schedule serving notice of its inten- 
tion to increase fares beginning April 4. The new schedule increases al! 
fares to 8 cents, except between stations in New Jer.ey and Manhattan 
other than the Hudson Terminal station, which is to b,.8 cents. 

The New York P. 8. Commision has denied the company’s aapeeetes 
for another extension of time in which to begin building its line from 33d 
St. and Broadway, its present terminus, to Grand Central Terminal. The 
franchise and options of real estate have now lapsed on this proposed 
extension.—V. 109, p. 1697. 


Illinois Central RR.—Equipment Notes—New Officers.— 

See 282 922 of this issue. 

L. arrington Baldwin, formerly Regional Director of the Allegheny 
Region of the U. 8. Railroad Administration, has been elected Vice-President 
in charge of eT a of the Illinois Central and the Yazoo & Mississippi 
Valley RR. C.M. Kittle has been elected Senior Vice-President in charge 
of operation, and M. P. Blauvelt, Vice-President in caarge of accounting. 
—V.110, p. 465, 561. 


Indiana Harbor Belt RR.—Lquipment Notes.— 
See page 922 of this issue.— V. 108, p. 268. 


International & Great Northern Ry.—/Federal Contract. 


See Philadelphia & Reading Ry. below and annual report in V. 109 
p. 1526, 1610, 1986. 


Kanawha & Michigan RR. Co.—Lquipment Notes.— 
See page 922 of this issue.—V. 109, p. 674. 


Kansas City Southern Ry.—Lquipment Notes—Officers. 
See page 922 of this issue. 

J. A. Edson has been elected President, succeeding L. F. Loree, who 
resigned. J. F. Holden is Vice-President in charge of traffic, and H. 
Visscher, Treas., succeeding G. C. Hand. J. B. Wood has resigned as a 
director.—V. 109, p. 2357. 


Kansas City Terminal Ry.—Lquipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Kansas City Western (Elec.) Ry.—To be Reorganized .— 
According to a report from Kansas City, Mo., the Kansas City Western 

4 f and the Leavenworth Street Ry. have been purchased at foreclosure 

sale by a bondholders’ committee for $250,000 and will be reorganized. 

The committee is composed of Walton H. Holmes, Pres. Pioneer Trust 
Co., Kansas City: P. W. Goebel, Pres. Commercial National Bank, Kan- 
sas City, Kan., and P. T. White of Cleveland, O. 

The sale resulted from a suit brought by the Guaranty Trust Co. of 
New York, trustee, for $1,600,000 of bonds. It is stated that the new 
financing will be $700,000 Pref. stock and $900,000 of bonds. About 
$200,000 will be raised for improvements.—V. 110, p. 167. 


Lake Erie & Western RR.—Equipment Notes.— 
See page 922 of this issue.—-V. 110, p. 562. 


Lehigh & New England RR.—New Officer.— 


Rollin . Wilbur has been elected Vice-President and Gen. Megr.— 
V. 108, p. 2236. 


Lehigh Valley RR.— Dividends—Officers .— 

The following officers have been elected: F. L. Blendinger, formerly 
Federal Mer., as Vice-Pres. in charge of operations and maintenance; 
E. C. Mann as Treas., and C. E. Hildum, Comptroller. 

The directors declared the regular quarterly dividend of 13%% on the 
Common stock to holders of record March 13, payable on or as soon after 
April 3 as the company receives from the U. 8. Government an adequate 
payment of the rental due. The regular quarterly dividend of 244% on 
‘he Pref. stock was also declared payable April 3 to holders of record 
March 13.—V. 110, p. 167, 360. 


Lewiston Augusta & Waterville St. Ry.—Successor Co. 
See Androscoggin & Kennebec Ry. above.—V. 109, p. 2439. 

Long Island RR.—New President.— 

Ralph Peters has been elected Pres, succeeding Samuel Rea.—V.108,p. 1716 
Louisiana & Arkansas Ry.—/Federal Contract.— 

See Philadelphia & Reading Ry. below.—V. 107, p. 1192. 

Louisville & Nashville RR.—Equipment Notes.— 

See page 922 of this issue.—V. 110, p. 871. 


Maine Central RR.— quipment Notes.— 
See page 922 of this issue.—V. 109, p. 2263. 


110, 





Manhattan & Queens Traction Corp.— Decision.— 

The U. 8. Circuit Court of Appeals on Feb. 27 reversed a decision of 
Federal Judge Chatfield (V. 106, p: 2450), which enjoined the Board of 
Estimate from revoking the franchise of the corporation because of the 
company’s failure to extend its line from Jamaica to the city limits. The 
Court said: ‘“‘The power of a municipal corporation to grant a conditional! 
consent to a railroad in its streets is not open to controversy in the State 
of New York. The condition, if it touches the future operation of the road, 
has the force of a condition subsequent and if its terms are not fulfilled the 
consent may be revoked. What the City of New York was proposing to 
do was to revoke its consent, on the ground that the terms of the contract 
had not been complied with.’’—V. 110, p. 465. 


Marquette & Bessemer Dock & Nav. Co.—Fed. Contr. 
See Philadelphia & Reading Ry. below.—V. 82, p. 161. 


Memphis Street Ry.—Valuation.— 
The Tennessee P. U. Commission has fixed the valuation of the property 
at $11,846,034. This sum will be the basis for the determination of a 


proper return and a fare necessary to provide such return on the investment. 
. 110, p. 360, 167. 


Michigan Central RR.—Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


Mineral Range RR.—Federal Contract.— 
See Philadelphia & Reading Ry. below.—V. 107, p. 697. 


Minneapolis & St. Louis RR.—Equip. Notes—Officers. 

See page 922 of this issue. 

The following officers have been elected: W. H. Brenner, formerly Fed. 
Mer., of the properties, as President; F. B. Townsend, Vice-President in 
charge of traffic: E. E. Nash, Gen. Mer.: R. G. Kenly, Asst. to Pres. & 
ae Fen ash and W.B. Davids, Sec. Other officers were re-elected.— 

# , p. 465. 


Missouri Kansas & Texas Ry.—LFquipment Notes.— 
See page 922 of this issue.—V. 110, p. 759. 


Missouri Pacific RR.—Officers—Fed. Contract—Equip. 

A. Robertson, formerly Fed. Mgr., has been elected Vice-President in 
charge of operation; E. J. White, Vice-Pres. & Gen. Solicitor, and C. E. 
Perkins, Vice-President in charge of traffic. 

See Philadelphia & Reading Ry. below and annual report in V. 109, p 
2428, 2523. See page 922 of this issue.—V. 110, p. 871. 


Mobile & Ohio RR.—Equipment Notes.— 


See page 922 of this issue.—V. 110, p. 658. 


Monongahela Valley Traction Co.—Valuation.— 

A report of the valuation of the property of the company in Parkersburg, 
V. Va., made for the W. Va. P. 8. Commission estimates the cost of re- 
production of the properties is $1,226,229 and that the present value be- 
cause of depreciation is $925,534.—V. 108, p. 2629, 2625. 


Morgantown& Kingwood RR.—Purchased Hquip.N oles. 
See Baltimore & Ohio RR. above and page 922 this issue.—V. 110, p. 765 


Narragansett Pier RR.— 
See Rhode Island Co. below.—V. 110, p. 658. 


Nashville Chattanooga & St. Louis Ry.—E£quip. Notes. 


See page 922 of this issue.—V. 110, p. 78. 


New Brunswick Power Co.—Djiv’ds Passed.—Earns.— 
In circular letter of Feb. 23 Pres. L. R. Ross, St. John, N. B., says in 
substance: ‘‘Owing to the severe storms and extremely cold weather of the 
ast winter it is compelled to pass the dividends on its Pref. stocks. In 
JYec. and Jan. certain of the city water mains were frozen and burst, causing 
a considerable loss. The heavy February storms completely interrupted 
the street railway service for several days, and also damaged the electric 
light and power distributing systems. Flooded streets have resulted in the 
burning out of the motors of all the cars except eight. The total losses will 
aggregate over $40,000. The narrow margin afforded by the rates allowed 
prevent the company from accumulating a surplus adequate for such con- 
tingencies. 
Calendar Years— 
Gross earnings 
Operating expenses 
Bond interest 
Other interest 
Preferred dividends paid 
Preferred dividends accrued 


1918. 
$774,251 
612,002 


5,589 
et 


10 Mos.'17. 
$590,754 











Balance, surplus 
—V. 104, p. 2645. 


New England Investment & Security Co.— 
See Rhode Island Co. below.—V. 109, p. 2176. 


New Orleans & No. East. RR.—Fed. Contract—Officers. 


See Phila. & Reading Ry. below and annual! report in V. 109, p. 2167. 
See Southern Railway below.—V. 109, p. 2167 


$6,452 $12,766 


New York Central RR.—Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 871. 


New York Connecting RR.—VFederal Contract.— 
See Philadelphia & Reading Ry. below.—V. 107, p. 604. 


N. Y. N. H. & Hartford RR.—Equipment Certificates.— 
See p. 922, this issue; see also Rhode Island Co. below.—V. 110, p. 871 


New York & North Shore Traction Co.—Suspends.— 


The company suspended operations on March 2 because of lack of funds 
to remove the snow and ice from its lines, according to a statement made 
by Pres. George A. Stanley to Commissioner Lewis Nixon. President 
Stanley is stated to have offered the road to the city as a gift if it will operate 
jt at a 5-cent fare and protect the security holders.—V. 109, p. 1180. 


Norfolk & Southern RR.—Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 872. 


Norfolk & Western RR.—Equipment Notes.— 
See page 922 of this issue.—V. 110, p. 465. 


Northern Pacific Ry.—Directors—Equipment Notes.— 

See page 922 of this issue. 

Jule M. Hanneford and Charles: Donnelly have been elected directors, 
—V. 110, p. 562, 765. 


Pacific Coast RR.—/Federal Contract.— 
See Philadelphia & Reading Ry. below.—V. 107, p. 697. 


Pennsylvania RR.—Obituary—Equipment Notes.— 


Carroll M. Bunting, Comptroller, died March 4. See page 922 of this 
issue.—V. 110, p. 8/2. 


Philadelphia & Reading Ry.—VFederal Contracts Signed. 

Director-General of RRs. Hines has signed the Federal contracts with the 
following companies, fixing the amount of annual compensation for each 
company as follows: 
Phila. & Reading Ry__..$17,094,334! Marq. & Besse., Dock & 
Missouri-Pacific RR... 14,312,343! Nav. Co 
Inter. & Gt. Nor. Ry... 1,596,945) Florida East Coast Ry-- 
Chesepeake & Ohio Ry.-. 13,888,418 N. Orleans & N'east. RR. 
Southern Railway 19,165,362 | Pacific Coast RR 
York Har. & Beach RR- 5,880 | Cincinnati, N. Orleans & 
W. Jersey & Seash. RR. - 11,852 Texas-Pacific Ry 
La. & Arkansas Ry 359 ,362|N. Y. Connecting RR-.-- 
Duluth, So. Sh. & Atl__- 562,648 |Central Union Depot & 
Bath & Ham’sport RR... 7,221 Ry. of Cincinnat 114,842 
Mineral Range RR 144,005 ; 

Short line contracts have been signed with Trinity Valley, Southern RR. 
and East Berlin RR.—V. 108, p. 2434. 
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Pere Marquette Ry.—Equipment Notes—Officers.— 

See page 922 of this issue. 

Frank H. Alfred, formerly Fed. Mgr., has been elected Pres. & Gen. 
ay succeeding E. N. Brown, who remains Chairman of the Board; 
J. L. Cramer has been appointed V.-Pres., Treas. & Asst. Sec., and Seward 
L. Merriam as Gen. Counsel.—V. 110, p. 562, 765. 


Pittsburgh & Lake Erie RR.—Equipment Notes.— 
See page 922 of this issuc—V. 109, p. 169. 


Pittsburgh McKeesport & Youghiogheny RR.—WNotes. 
See page 922 of this issue.—V. 107, p. 182. 


Pittsburgh (Pa.) Railways Co.—ZJnterest Payments.— 

Interest due March 1 1920 (a) on first mtge. bonds of Wilkinsburg & 
East Pittsburgh St. Ry. (b) on first mtge. bonds of Birmingham, Knoxville 
& Allentown Traction Co. will be _ on presentation of coupons at the 
Mellon National Bank, Pittsburgh, (c) on bonds of the Coraopolis & 
Neville Isi. Bridge Co. will be paid on presentation at Colonial Trust Co., 
Pittsburgh, (d) on bonds of the Suburban Rapid Transit Street Ry. Co. 
wt me oe pean at Farmers Deposit National Bank. Pittsburgh. 
o—V. , Pp. 872, 659. 


Public Service Ry. of New Jersey.— Decision.— 

The New Jersey Supreme Court has handed down a decision that nothing 
on the statutes creating the Board of P. U. Commissioners prevents a trolley 
company from increasing its fares at any time it chooses without an order 
from the Board. According to the decision, the statute provides that the 
Commission has the right to interfere when rates are excessive. The 
decision was the result of suit brought by Mayor Gillen of Newark, who 
refused to pay a 7-cent fare because the company had not received an order 


from the P. U. Commission and did not give 20 days’ notice of the increase. 
—V. 109, p. 2172. 


Puget Sound Traction, Light & Power Co.—New 
Name—Plan to Authorize $10,000,000 Prior Preference Stock 
(7% Cumulative).—The company having sold its street rail- 
way system in Seattle to the city for $15,000,000 utility 
bonds, has asked the shareholders to vote upon a change of 
name to ‘“‘Puget Sound Power & Light Company,’ and also 
on authorizing $10,000,000 of 7% Cumulative Prior Prefer- 
ence stock, issuable from time to time as may be desirable. 


The new stock shall be entitled out of net profits as determined by the 
board to quarterly, preferential, cumulative dividends at the rate of 7%, 
and no more, payable Q.-J. 15 in preference to the Pref. or the Com. stock; 
and it will be subject to redemption at any time and from time to time at 
$110 per share and accumulated dividends. All classes of stockholders 
will have equal voting power, one vote for each share. Any class of stock 
may be increased according to law. In case of liquidation or dissolution, 
prior preference stock must be paid in full at par and dividends before any 
payment is made upon the Pref. or Com. stock. 


Digest of Official Circular, Dated at Boston, Feb. 26. 

Since the refunding of the short-term notes in June 1918, it has been 
necessary to spend very considerable sums for construction purposes to 
keep pace with general development stimulated by the war and to bring 
into full use those portions of its plant, mainly water powers, which were 
not then fully loaded, not only to cover war necessities, but also to improve 
the net earnings. 

The outlay has been amply justified by the improving net earnings, but 
it has made necessary borrowing from banks, the floating debt now amount- 
ing to $1,838,000. Additional funds will be needed from time to time to 
finance for like expenditures. Existing conditions require that bank bor- 
rowings should be kept at a minimum and also preclude the sale of more 
of the present 6% Preferred or Common stock. 

Your directors believe that it would be highly undesirable if not impossible 
to finance all of the requirements by further increases in the funded debt, 
and they therefore recommend the issue of $10,000,000 7% cumulative 
‘Prior Preference Stock,’ which it is their intention to dispose of from time 
to time as market conditions permit and requirements make desirable. 
The sale of stock not only will make it possible to maintain a more conser- 
vative balance between the debt and capital stock, but also will enable 
permanent borrowing on a more economical basis if it appears wise to 
resort to such borrowing. 

The company has sold to the City of Seattle its street railway system in 
that city for $15,000,000 of utility bonds which are held under the mort- 
gages in substitution for the property sold. Our capital expenditures, 
therefore, will be largely devoted to the development of the electric light and 
power business, making advisable a change of name to Puget Sound Power 
& Light Co.—V. 110, p. 78 


Rapid Transit in N. Y. City.—Commissioner’s Repor 
Suggests Reorganization of All City Lines into One Company— 
Higher Fares Needed—Disapproves Perpetual Franchises—To 
Vest Title in City—Present Status.— 

The special report of P. 8S. Commissioner Lewis Nixon sent to the Legis- 
lature on March 2 contained the following summaries: 

(1) The city’s subway operated by the Interborough Rapid Transit Co., 
if operated alone, very probably can survive under the present rate of fare. 
The Interborough asa system, including the Manhattan Elevated Rys. under 
the present lease, cannot do so. A receivership can be avoided only by a 
subordination of the investment interest charges or the supplying of moneys 
outside of revenue. 

(2) It is doubtful whether the New York Consolidated RR., which oper- 
ates certain city subways in connection with the Brooklyn elevated lines, 
can continue at the present rate of fare under the present contracts and pay 
interest on municipal and company bonds. 

(3) It seems clear that the surface car lines in Manhattan and other 
boroughs must have more revenue or their deterioration will continueat a 
progressive rate. Unless relief is given, further disintegration may be 
expected. 

(4) Even though the companies were able to continue operation as at 
present, something must be done to provide funds to take care of deferred 
maintenance. It is idle to talk of continuing operation and neglecting the 
upkeep of the property. 

(5) The Commissioner suggests a plan of reorganization of all the com- 
panies into one company, or, if that is not possible, one large company with 
a single management in the area now served by the Interborough Rapid 
Transit and one for the area served by the Brooklyn Rapid Transit. A 
simple increase of fare, without corresponding concessions from the com- 
panies, should not be considered under any circumstances. 

Perpetual franchises for surface lines should be abolished. The securities 
should be refunded and based on a fair appraisal of the properties and amorti- 
zation should be provided to vest title in the city after a certain term of years. 
A flexible cost of service fare should be established, controlled by a surplus 
fund, and consideration should be given to the remission of taxes and paving 
charges because ali expenditures are reflected in the fares charged. 

Reviewing the present conditions of the companies, the Comm’'r states: 

“Street railroad trackage abandoned and service discontinued, 77.82 
miles. Street railroad trackage cut off from parent systems and now 
operated separately under additional fare, 266.22 miles. Nine operating 
companies in the hands of receivers, representing a total of nearly 700 miles 
of track—more than one-third of the total trackage in the city. (Two of 
these receiverships, namely the Second Ave. and the Manhattan & Queens 
cos., With 44 miles of track, antedate 1918.) | 

‘‘Combined deficits of street railroad companies for the fiscal year ended 
June 30 1919, $8,083,820, which shows the companies worse off by $13,- 
350,346 than the year before. Deferred maintenance already amounting 
to $6,000,000, and constantly growing, which will have to be made up if 
the property is to be kept in condition. About 1,575 free transfer points 
abolished, 1,500 in Brooklyn and 75 in Manhattan. Tremendous shrink- 
age in values of street railroad securities, entailing heavy losses to investors. 
—V.110, p. 167. 


Reading Company.—New Officer.— 
Edward B. Crossley has been elected Vice-President of the Philadelphia 
& Reading Ry. Co. in charge of traffic.—V. 110, p. 872, 360. 


ode Island Co.—Receivers’ Plan for Reorganization.— 
The receivers’ plan for the reorganization of the company, presented to 





the House of Representatives of Rhode Island and signed by Frank H 
Swan, Theodore Francis Greene and Zenas W. Bliss, receivers, provides, 


All Properties to be Transferred to State, Free and Clear. 


(1) All properties comprising the trolley systems within State of Rhode 
Island except the Narragansett Pier RR. to be transferred to State of R. I. 
(2) All the securities of all the companies owning or leasing any part of 
the system, and the claims of these companies and of the New England 
Investment & Security Co. against the Rhode Island Co. to be wiped out 
(3) The State to issue $18,000,000 3% % sinking fund 25-year bonds due 
1945, of which $1,000,000 will be reserved for futwyre extensions and the 


remaining $17,000,000 will be issuable forthwith in exchange for cash 
and existing bonds, viz.: 


Proposed Application of $17,000,000 3% % 25-Year State Bonds. 
To be issued for $3,000,000 new money for deferred maintenance 

I, i ok $3 ,000 ,000 
To be exchanged for $9,000,000 United Trac. & Electric 5s____- 9,000,000 
To be exchanged for $5,000,000 Rhode Island Suburban 4s____ 5,000,000 

(4) $2,000,000 of the $3,000,000 new money is to be used for deferred 
maintenance and improvements. 

(5) $600,000 in cash to be paid to the New Haven RR. for all of its interest 
in the system and in the securities of the old companies, and $400,000 avail- 
able for reorganization expenses and necessary extensions. 

The Rhode Island Co. will release to the New England Investment & 
Security Co. all its rights with respect to the property in Massachusetts 
of the Attleborough branch and the Interstate Consolidated Street Ry. of 
Mass., and to the New Haven RR. all its rights with respect to that part 
of the Providence & Danielson Ry. in Connecticut. 

United Electric Railways to Have a 25-Year Lease—Stock Issue. 

(6) The United Electric Rys. Co., incorp. in 1919, is to issue $8,000,000 
stock to the stockholders of the United Traction & Electric Co., share for 
share, in exchange for their present holdings. This, in addition to the 
$17,000,000 bond issue as above, will make the present total securities 
outstanding in relation to the trolley system, $25,000,000. The State 
Commission found the valuation of the properties to be $29,000,000. To 
this should be added $2,000,000 new money to be expended on the prop- 
erties, making a total of $31,000,000. 

(7) The issue of the first $3 ,000,000 of bonds for cash at par is to be under- 
written as follows: ve J the United Traction bondholders, $1,250,000; by 
the Suburban bondholders, $750,000: by the United Traction stockholders, 
$1,000,000. The later issue of $1,000,000 of said bonds shall be under- 
written by the stockholders in the new company. 

(8) Legislation is to be passed (a) effecting the elimination or strict con- 
trol of the bus and jitney traffic, and (b) remitting all past and future fran- 
chise taxes and paving charges. 

(9) The new company shall assume all unliquidated tort claims against 
the Rhode Island Co. in consideration of payment by latter of $108,000. 

(10) A lease of the entire system is to be made by the State of Rhode 
Island to the United Electric Rys. Co. for 25 years (the period of the bond 
issue) containing the following provisions: (a) annual rental shall be $1 ,020,- 
000, payable semi-annually, which is equal to 6% on the $17,000,000 bond 
issue, and will pay the annual interest on $17,000,000 State of Rhode Island 
34s, amounting to $595,000, and the balance, $425,000, is throughout the 
period to be paid into a sinking fund, and reckoning interest at 4% wi 
retire the bonds at maturity, leaving the State, at the termination of the 
lease, the owner of the trolley system without charge therefor. (0) Divi- 
dends shall be limited to 4% on the $8,000,000 stock. (c) Company to be 
managed by board of seven directors, four elected by the stockholders, two 
having no persona! interest in securities of company appointed by the Gov- 
ernor and one elected by employees. (d) The State shall have the right at 
any time to terminate this lease upon 6 months’ notice before the date when 
any rental payment shall be due and the payment of $8,000,000 to the co. 
(ec) At the termination of lease stockholders of United Electric Rys. shall 
have option upon one year's notice to the P. U. Commission either (1) to 
purchase the entire trolley system from the State for $17,000,000, plus the 
actual cost of all extensions made during the period of the lease and financed 
by the State, or (2) to take a renewal! of lease for a second period of 25 years 
at the yearly net rental of $835,000 for 25 yes and the entire trolley system 
at the end of that period shall be used by the State as it may later determine. 

[The carmen recently voted to continue at work for another year or 
during the life of the receivership under the agreement in force during the 
past year.]—V. 110, p. 872, 765. 


Rhode Island Suburban Ry.—Permanent Receivership. 

Benjamin A. Jackson and Harold J. Gross, who were appointed temporary 
receivers on Jan. 10, were appointed permanent receivers on Feb. 2 

See Rhode Island Co. above.—V. 110, p. 262. 


Rich. Fredericksburg & Potomac RR.—Lquip. Notes.— 


See page 922 of this issue.—V. 110, p. 872. 


Rutland Railroad.—Lquipment Notes.— 
See page 922 of this issue.—V. 110, p. 872. 


St. Louis-San Francisco Ry.—LFquipment Notes.— 
See page 922 of this issue.—V. 110, p. 872. 


Seaboard Air Line Ry.—Officers.— 

S. Davies Warfield, Chairman of the board, has been elected President, 
succeeding W. J. Harahan; W. L. Seddon, Vice-President in charge of sub- 
sidiary lines, and M. H. Cahill, Gen. Mer., have also been elected to their 
respective offices.—V. 109, p. 2357. 


Shore Line Electric Ry., Conn.—Dismantlement Prop.— 

The company, it is stated, proposes shortly to set about_removing the 
rails and the other equipment of the line from Atlantic Beach at New 
London, Conn., to Weckapaug.—V. 110, p. 168. 


Sioux City Terminal Ry.—New Officer.— 
A. G. Sam, President of Live Stock Nat. Bank and Treasurer of Sioux City 
Stock ards Co.,has been elected Treasurer and a director of the company. 


Southern Pacific Co.—Lquipment Notes.— 
See page 922 of this issue.—-V. 110, p. 79. 


Southern Ry.—Officers—Fed. Contract—Equip. Notes.— 

E. H. Coapman, Washington, D. C., and R. B. Pegram, Atlanta, have 
been electeu Vice-Presidents. F. Steele has been appointed Vice- 
President of the New Orleans & Northeastern RR. Co. 

President Fairfax Harrison has issued an order, effective March 1, which 
for the purposes of administration divides the lines constituting the South- 
ern Railway system into two groups, viz.: (1) Lines West—Cincinnati New 
Orleans & Texas Pacific Ry., Alabama Great Southern, New Orleans & 
Northeastern, Harriman & Northeastern, Cincinnati Burnside & Cumber- 
and River, Northern Alabama, Georgia. Southern & Florida and the St. 
Louis, Louisville, Memphis, Atlanta, Columbus, Birmingham and Mobjle 
operating divisions of Southern Railway; (2) Lines East—the following 
operating divisions of Southern Railway: Washington, Danville, Charlotte, 
Richmond, Norfolk, Winston-Salem, Columbia, Charleston, Spartanburg, 
Knoxville, Coster, Appalachia, Asheville, Murphy and Transylvania. 

See Philadelphia & Reading Ry. above and annual report in V. 109, p. 
260. See page 922 of this issue.—V. 109, p. 1527, 1701. 


Spokane Portland & Seattle Ry.—Equipment Notes.— 
See page 922 of this issue.—V. 108, p. 2242. 


Terminal RR. Ass’n. of St. Louis.—Lquipment Notes.— 
See page 922 of this issue.—V. 110, p. 872. 


Texas & Pacific Ry.—lquipment Notes.— 
See page 922 of this issue.—-V. 110, p. 466. 


Tide Water Power Co., Wilmington, N.C.—Pref. Stock. 

First National Trust Co., Durham, N.C., and Durfey & Marr, Ral. 
N. C., are offering at 100, 7% Cum. Pref. stock, par $100. Divs. monthly, 

Company.—Company owns and operates the entire electric light and 
power, gas and traction systems in the Port of Wilmington; and in addition 
to the city properties, owns and operates an electric lighting, traction and 
gas service to Wrightsville Beach. Estimated population, over 45,000. 

Purpose.—Proceeds from sale of the Pref. stock will be used to liquidate 
current liabilities, retire $350,000 bonds, and to make betterments and 
additions to plant. Compare V. 109, p. 2440. 


Toledo & Ohio Central Ry.—Equipment Notes.— 
See page 922 of this issue.—V. 109, p. 471. 
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Toledo St. Louis & Western RR.—L£quipment Notes.— 
See page 922 of this issue.——V. 109, p. 1787. 


Tri-City Ry. & Light Co.—Sub. Cos. to Consolidate.— 

The Tri-City Ry. of Illinois and the Moline Rock Island & Eastern 
Traction Co., all the stock of which is owned by the Tri-City Ry. & Light 
Co., have filed a joint petition with the Illinois P. U. Commission for 
approval of the purchase by the Tri-City Ry. of the tracks and equipment 
of the Moline Rock Island & Eastern Traction Co. The Tri-City Ry. 
also asks the Commissipn for authority to issue $195,000 bonds to cover 
the vaJue of the Moline Rock Island & Eastern Traction Co. The arrange- 
ment, it is stated, is being perfected in the interest of corporation simplicity. 
—V. 110, p. 168. 


Union Pacific RR.—New Officer.— . . 
E. E. Calvin, formerly Federal Mgr., has been elected Vice-President 
in charge of operations.—V. 109, p. 2264. 


United Electric Railways, Providence, R. I.— 
See Rhode Island Co. above.—V. 108, p. 1611. 


United Traction & Electric Co., Providence.— 
See Rhode Island Co. above.—V. 109, p. 372. 


Virginian Railway.—Fquipment Notes—Officers.— 

See page »22 of this issue. 

Adrian H. Larkin and Charles H. Hix (formerly Federal Mgr.) have been 
elected Vice-Presidents.—V. 108, p. 685. 


: . : i " 
Wabash Railway.—New President, &c.—Equip. Notes.— 
The following new officers are announced, all with offices in St. Louis: 

J. E. Taussig, Pres., former!y Federal Mgr.; W.C. Maxwell, Vice-I’res. (in 

charge of traffic); S. E. Cotter. Vice-Pres. and Gen. Mgr.; N. 8S. Brown, 

Vice-Pres. and Gen. Solicitor: L. G. Scott, Vice-Pres. and Comptroller, 

W.F. Bender, Asst. Sec., and E. R. Francisco, Local Treas. 

William H. Wiiliams remains as Chairman of the Board; Henry Rogers 
Winthrop as Vice-Pres.: J. ©. Otteson, Vice-Pres., Sec. & Treas., and 
Winslow S. Pierce, General Counsel, all with offices in New York. 

See paze 922 of this issue.—V. 109, p. 2264. 


Washington Southern Ry.—L£quipment Notes.— 


See page 922 of this issue.—-V. 76, p. 1302. 


Washington Terminal Co.—FLquipment Notes.— 
See page 922 of this issue.—V. 106, p. 2651. 


Westchester Street Ry.—RKeceivership.— | 

Supreme Court Justice Morschauser has appointed Leverett S. Miller 
receiver, on complaint of the Farmers’ Loan & Trust Co., New York, which 
seeks to foreclose a mortgage of $168,600.—V. 108, p. 975. 


Western Maryland Ry.—Fquipment Notes.— 


See page 922 of this issue.—-V. 110, p. 466. 


West Jersey & Seashore RR.—/ederal Contract.— 


See Phila. & Reading Ry. above and annual report in V.109,p. 1457. 
West Virginia Traction & Electric Co.—Ordered Sold.— 


A report from Wheeling, W. Va., says that the rogers of the company 
will be sold at the Ohio County Court House in Wheeling on March 16 
by order of Judge A. G. Dayton as a result of receivership proceedings. 
—vV. 110, p. 563. 


Wheeling & Lake Erie Ry.—Fquipment Notes.— 


See page 922 of this issue.—V. 108, p. 1938. 


Worcester Consol. St. Ry.—Bonds Ezxt.—Fare Increase. 


The Mass. Department of P. Utilities has approved the extension agree~ 
ment of the $700,000 44% deb. bonds which fell due March 1 1920 for 
five years to March 1 1925 at 7%. 

The extension agreement safeguards the interest of debenture bond- 
holders who assent to the extension in that it provides that so long as any 
of the debenture bonds are outstanding and unpaid, the amount of bonds 
issued and outstanding under the First & Ref. Mtge. of 1910 shall at no 
time exceed $4,800,000 less the face value of any of the debenture bonds 
than outstanding. 

The company has been granted permission to increase fares in Worcester 
an a Oe and from 5c. to 6c. in fare zones outside the city.—-V. 110, 
Dp. 7 ; vo. 


York Harbor & Beach RR.— Federal Contract .— 
See Philadelphia & Reading Ry. above.—V. 77, p. 2099. 








INDUSTRIAL AND MISCELLANEOUS. 


Aluminum Manufacturers Inc., Cleveland.— Status.— 
The ‘Iron Age”’ of Feb. 19 has a 5 page illustrated article describing the 
new plants of the company in Cleveland and Detroit.—V. 110, p. 168. 

American Cigar Co.—Earnings.—- 

Calendar Years— 


1919. 1918. 1917. 
$2,175,799 $2,318,982 $2,21 
Preferred dividends-__-_(6%)600,000 600,000 } 
Common dividends____(8%)800,000 


1916. 
213,755 $1,867,285 
600 ,000 600 ,000 
(6) 600 ,000 (6 % )600 ,000 (6 % )600 ,000 
Balance, surplus $775,799 $1,118,982 $1,013,755 $667,285 


Profit and loss, surplus. _$13,218,715 $12,442,915 $11,323,933 $10,316,178 
—V. 108, p. 1162. C ledtihene| 


American Coal Co. of Allegany County.—No I ncrase. 
The shareholders on Feb. 26 voted down the proposition to authorize 
an issue of $2,500,000 7% Cumulative Pref. stock.—V. 107, p. 2291. 


American Hawaiian Steamship Co.—Purchase.— 


W.A. Harriman & Co., Inc., marine securities, have sold between 33.000 
and 34,000 of the 35,000 outstanding shares of Coastwise Transportation 
Co. to the American-Hawaiian Steamship Co. Coastwise owns ten ships 
of a total deadweight capacity of 76,500 tons. It is understood the entire 
fleet has just been chartered for the transatlantic coal business for three 
full years, on very satisfactory terms. 

American-Hawaiian Steamship Co. declared a quarterly dividend of $2 

, payable April 1 to stock of record March 22.—‘‘Wall St. Journal.”’ 
—V. 110, p. 660, 467. 


American Multigraph Co.—Exzrtra Dividend.— 
An extra dividend of 1% has been declared on the stock along with the 


regular quarterly 2%, both were payable Mar. 1 to holders of record Feb. 
20.—V. 106, p. 2231. 


American Radiator Co., Chicago.—Reduces Par of Com. 

The stockholders voted M ar. 3 to reduce the par value of the Common 
stock from $100 to $25 and to issue four shares of new Common stock of par 
$25 for each share of $100 par. 


11 Vos. to Years Ending Jan. 31—— 
Earnings Dec. 31°19. 1918-19. 1917-18. 1916-17. 
Net profits $3 ,036 ,247 $2,656,213 $3,261,871 sale st tt 





<< ate <« . 





Preferred dividends-__(7%)210,000 210,000 210,000 ,000 
Common dividends- (13 %)1,964,544(13)1964,544(13) 1964,544(16) 1309,696 


Balance, surplus $861,703 $481,669 $1,087,327 $1,084,372 
Profit and loss, surplus... $7,763,466 $6,901,763 $6,420,493 $9,057,215 
In 1918 there was also paid a 50% dividend in stock (aggregating $4,092,- 
800) on the Common stock, out of accumulated surplus.—V. 110, p. 169. 


American Snuff Co.—Dividend Increased 

The annual report is cited on a preceding page. 

A quarterly dividend of 3% has been declared on the Common stock, 
nd 144% on the Pref., both payable Apr. 1 to holders of record Mar. 12. 


arenes with 2% paid Jan. 2 and 3% paid quarterly in 1919.—-V. 109, 





Ann. Report. 





American Telephone & Telegraph Co.—Annual Re- 
port—Proposition to Increase Capital Stock.—In the annual 
report cited at considerable length in other pages of this 
issue, President H. B. Thayer, says: 

The limit of the authorized share capital, with a reasonable reserve against 
the conversion of the convertible bonds issued, has been reached. The issue 
coming due in 1925 [$50,000,000 authorized; $48,367,200 outstanding] 
becomes convertible Aug. 1 1920. In order to provide against the remote 
contingency of complete conversion and to provide for further issue of 
capita] stock, if and when it shall be found desirable, it is recommended 
that the authorized share capital of this company be increased from $500,- 
000,000 to $750,000,000.—V. 110, p. 467. 


American Wholesale Corporation.— Sales.— 

1920—February—1919. Increase.| 1920—2 Mos.—1919. 
$3,750,318 $2,109,336 $1,640,982/$8,663,433 $4,751,711 
—V.110, p. 658, 660. 


Ames Holden Felt Co., Ltd.—Bonds.— 


In reference to the statement (V. 110, p. 660) that this company’s First 
Mtge. bonds were offered by Manning Brothers & Co., Toronto; Thornton, 
Davidson & Co., Ltd., Montreal, informs us that they were the under- 
writers of the securities mentioned, also that they have brought out all the 
Ames Holden McCready subsidiaries’ issues.—V. 110, p. 660. 


Increase. 
$3,911,732 


Anaconda Copper Mining Co.—Production (lbs.).— 

1920—February—1919. Increase. 1920—2 Months—1919. Increase. 
18,560,000 12,400,000 6,100,000|36,600,000 28,300,000 8,300,000 
—V. 110, p. 169, 564. 


Arkansas Natural Gas Co.—Contract. &c.— 
See Transcontinental Oil Co. below.—V. 110, p. 766. 


Armour & Co.—Final Steps Enjoining Packers.— 

The agreed decree under which the “Big Five’’ packers are forever en- 
joined from engaging in any line of business other than that of handling 
meat and meat products was filed Feb. 27 in the District of Columbia 
Supreme Court. In a statement commenting on the effect of the divorse- 
ment decree, Attorney-General Palmer said: ‘‘The decree, which the De- 
partment of Justice has brought about by urgent insistence, is designed to 
restore freedom of competition and increase the opportunities for individual 
initiative in business, which must in time bear good fruit for the public 
welfare. Those great aggregations of capital which have come to be known 
as the ‘Big Five’ have been able to dominate so many lines of trade that 
their continued and unrestrained growth constituted a real menace not only 
to American business, but to the American consuming public as well. 

‘In brief, the decrée removes the menace of control of unrelated industries 
by the ‘Big Five,’ and confines their activities in future to the business of 
distributing meat and its by-products under an injunction which restrains 
them from unfair and unlawful practices.’’—V. 110, p. 660. 


Atlantic Lobos Oil Co.—Status.— 
See Atlantic Refining Co. below and compare V. 109, p. 1275. 


Atlantic Oil Producing Co.—Status.—- 
See Atlantic Refining Co. below and compare Atlantic Lobos Oil Co. in 
V. 109, p. 1275. 


Atlantic Refining Co., Philadelphia.—Guaranty Re- 
specting Refinery and Oil Wells in Mexico. 

An authoritative statement follows: ‘‘The Atlantic Refining Co. has 
guaranteed performance by Allantic Oil Producing Co. of its obligation to 
transfer to Atlantic Lobos Oil Co. its ownership in its refinery at Guaya- 
balillo, Mexico; to complete the same, and drill two wells in the light oil 
fields, at an expense of not to exceed $1,500,000, and to pay to Atlantic 
Lobos Oil Co. from time to time $4,000,000, in consideration of the issue 
to Atlantic Oil Producing Co. of one-half of the entire authorized issue of 
Common and Pref. stock of Atiantic Lobos Oil Co., incorp. in Deleware in 
Sept. 1919, with an authorized issue of $10,000,000 Cumul. Participating 
Pref. stock, and 500,000 shares of no par value Common stock. (See also 
V. 109, p. 1275.) 

‘‘When the transaction is consummated, Atlantic Lobos Oil Co. will have 
a refinery practically completed and an operating pipe line about 20 miles 
in length from the light oil field district in Mexico to the Gulf coast, to- 
gether with leases covering approximately 90,000 acres of land in the Li ht 
oil field district in the approximate neighborhood of the pipe line.” — 
V. 110, p. 661, 564. 


(Walter) Baker & Co., Ltd., Boston.—Bal. Sheet Dec. 31. 


1919. 1918. | 1919. 1918 


$ | Ltabilities— $ 
2,884,502 | Capital stock. __-_- 8,250,000 
375,620 


3.000.000! Accounts and notes 
234.070 


Assets— ~ 
Real est.,mach.,&c. 3,044,123 
Good-will __.__.. 3,000,000 
0 as a 411,800 
Notes & accts. rec. 775,388 
Inventories ____-_- 2,474,602 
U.S. Govt. securs_ 1,414,198 
Stocks of other cos. 55,000 
Miscellaneous _ _ _- 41,916 
Canadian bonds_- 256,793 


$ 
8,250,000 


286,226; payable 
493,120) Reserve for taxes 
2 S80 963 | Other reserves__-—- 
1,202,600 | Miscellaneous __—_- 
55,000 | Profit and loss__- 
33,173 
20,895 


172,898 
100,000 
5.848 


1,974,321 1,916,789 











. eS --11,473,821 11,473,821 10,856,479 


—V. 108, p. 582. 


Barnsdall Corp.—Capital Increase—Dividend Increased. 

The stockholders voted Feb. 20 toincrease the authorized capital stock from 
$14,000,000 par $25 to $30,000,000 divided equally into Class ‘‘A’’ (voting) 
stock and Class ‘‘B’’ (non-voting) stock. 

A quarterly dividend of 2% % has been declared on the $13,000,000 out- 
standing Capital stock, payable April 15 to stock of record Mar. 31. Here- 
tofore quarterly dividends of 14% were paid.—V. 110, p. 766., 


Black Lake Asbestos & Chrome Co., Ltd.—Bond Int.— 

It was recently announced that the company has decided to pay interest 
on the 2d mortgage 6% non-cumul. income bonds at the rate of 3% for the 
half-year ending Dec. 31 1919, payment to be made on and after Mar. 1. 
The interest due Sept. 1 1919 was passed.—V. 109, p. 890. 


British-American Tobacco Co.—Interim Dividend.— 

The directors on Feb. 26 declared an interim dividend of 6% free of 
British income tax, on the ordinary shares, payable March 31. Coupon 
No. 77 murt be used for dividend.—V. 110, p. 463, 467. 


Brooklyn (N. Y.) Edison Co., Inc.—Bonds all Sold.— 

Guaranty Trust Co. of New York announced the sale at 
92%4 and int. to yield over 7%, by advertisement on another 
page, of $3,000,000 Gen. Mtge. Gold bonds (10-year) 
Series B 6%. 
_ Dated Jan. 11920. Due Jan. 11930. Int. payable J.& J. Company, 
in so far as permitted by law, will pay int. without deduction for any 
Federal income tax not in excess of 2%. Coupon bonds in denom. of $500 
and $1,000; bonds of $1,000 registerable as to principal only. Fully regist- 
ered bonds in denom. of $1,000, $5,000 and 10,000. Xoupon bonds of 
$1,000 and registered bonds interch. Red. upon 30 days’ notice at 105% 
and int. on any int. date. Series A $5,500,000 bonds have been listed on 
New York Stock Exchange and application will be made to list these Series 
B bonds. Auth. $100,000,000: outstanding, Series A 5%, $5,500,000. 
Series B 6% (this issue), $3,000,000. Cent. Union Tr. Co., N.Y., trustee. 
Data from Letter of Pres. M. S. Sloan, Brooklyn, N. Y., Feb. 28 1920. 

Capitalization Upon§Completion of Present Financing .— Outstanding. 
Capital stock $17 ,306,3 
Debentures: Convertivle 6%, due 1922 and 1925 7 
Gen. Mtge. Series A 5%, due 1949 (V. 108, p. 582) 
Gen. Mtge. Series B 6%, due 1930 (this issue) 
Underlying bonds (closed mortgages) 


Purpose.—Proceeds will be used to reimburse company in part for ex- 
penditures heretofore made for the soqueeon of property and for extensions 
and improvements to plants and facilities. As a result of this financing, 
company will be provided with adequate working capital, and with fun 


10,856 ,479 
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for the expansion and development of its property and business necessitated 
by the demand for Brooklyn Edison Service. 

Security.—Secured by mortgage on all of company’s real and presonal 
property, including two steam generating plants with a rated capacity of 

4, k. w. and 5,940 miles of distribution lines of which 2,770 miles are 
underground. 

Since Oct. 1 1912, there have been expended in excess of $16,000,000 
for additions to fixed property against which only $8,500,000 par value of 
securities have heretofore been issued. The plant and property account 
carried at about $42,000,000, represents the property at fair and legitimate 
valuations, and exceeds twice the amount of the secured debt including 
these $3,000,000 bonds. 

This Issue——Bonds may be issued under the General Mortgage not to 
exceed $100,000,000 at any one time outstanding. Series B 6% bonds to a 
total of $5,000,000 have been authorized by company and approved by 
the P. S. Commission, although only $3,000,000 are to be sold at this time. 
Of the $2,000,000 unsold, $500,000 may be sold to reimburse company for 
expenditures for extensions, improvements, &c., made prior to Jan. 1 1919, 
and the remaining $1,500,000 for expenditures made since that date. 
Further bonds may be issued for extensions and improvements and for the 
acquisition of property of other corporations supplying light or power. and 
refunding of outstanding debts, and of bonds secured by underlying mtges. 

Calendar Year— 1915. 1917. 918. 
Gross earnings______— _.---$7,000,814 $8,381,055 $: 

Oper. exp., taxes & plant res 4,569,530 5,51 


1919. 

1 $10,850,114 
oD : 
Gross income______ iin iinueall, 2,431,284 2,8 
é 

1 


7,499,102 
woe 12 


74 


fs) 
I 
5 


‘ 


c 


l, 
Interest on bonds 791,175 5.< 954,791 
Balance, surplus_____ .--. 1,640,109 48: 2 396,221 


_A very full description of the General Mortgage bonds, together with 
history and property of the company are given in V. 108, p. 582; V. 110, p. 


° fad. 


Burnham & Morrill Co., Portland, Me.—Bonds Offered. 

George H. Burr & Co., New York, have purchased and are offering at 
100 and int. to yield 7% $500,000 First Mtge. Conv. 7% Serial Gold bonds, 
maturing $50,000 annually from Feb. 1 1921, to Feb. 1 1930, incl. 


Canadian Car & Foundry Co., Ltd.—Orders.— 

President W. W. Butler recently announced that the company had re- 
ceived new orders amounting to $12,000,000, of which $5,000,000 was from 
the Canadian Pacific Ry., covering the building of freight cars, and approxi- 
mately $7,000,000 from the Canadian National Railways System for both 
freight and passenger cars. With these additional orders the company has 
business on hand aggregating $20,000,000.—V. 110, p. 564. 


Canadian General Electric Co., Ltd.—Fztra Dividend. 
An extra dividend of 2% has been declared on the Common stock along 
with the regular quarterly dividend of 2%: the regular semi-annual divi- 
dend of 34% on the Pref. stock was also declared. Ali dividends are pay. 
able Apr. 1 to holders of record Mar. 13. The regular quarterly dividend, 
of 2% on the Common stock have been paid since 1916.—V. 109, p. 2266. 


Carriage Factories, Ltd., Montreal.—Head Office.— 
eh pa eo has been changed from Toronto, Ont., to Orillia, Ont.— 
. 107, p. 1749. 


Chandler Motor Car Co.—Dividend Increased.— 


A quarterly dividend of $2 50 per share has been declared on the stock, 
placing the new issue on a $10 a share annual basis. In January a dividend 
of $2 per share was paid on the new stock and a dividend of $6 was paid in 
September on the old stock. 

*2resident F. C. Chandler has issued the following statement: ‘‘For the 
first two months of this year our shipments exceeded shipments for the 
first five months last year. Net earnings for the same two months were in 
excess of $1,500,000. Our financial statement as of Feb. 28 shows cash 
as in excess of $6,000,000. Our shipping schedule calls for 19,000 cars up 
to July 1, and in view of our prospects of maintaining shipments during the 
balance of tae year, owing to increased facilities, the directors feel that 
stockholders are entitled to a larger share of earnings. Accordingly, the 
stock has been placed on a regular $10 dividend basis.’’—V. 110, p. 661. 


Chicago Telephone Co.— Officers, &c.— 

Elbert G. Drew has been elected Secretary, succeeding Walter I. Mizner, 
who resigned to accept the position of Secretary and Treasurer of the Michi- 
gan State Telephone Co. H. B. Thayer, Pres. of Amer. Tel. & Tel. Co., 
has been elected a director to succeed N. C. Kingsbury, deceased. 

The company has asked the Illinois P. U. Commission for permission to 
increase its guaranteed revenue on ‘‘party’’ lines from 5 to 8 cents a day. 
It is stated that 73% of the subscribers use their telephones on an average 
of 8 cents worth, but increased guarantee from the other 17% would increase 
the annual revenue of the company nearly $1,000,000.—V. 109, p. 2266. 


Chile Copper Co.—Ouiput.— 
1920. 1919. 1918. 1917. 
January suns Ges.) a ti 7,508,000 6,800,000 8,358,000 7,756,737 


—V. 110, p. 2 
Cincinnati Gas & Electric Co.— Notes Offered.— J. & W. 


Seligman & Co. and A. B. Leach & Co., Inec., New York, 
are offering at 97 % and int., yielding 7%. by advertisement 
on another page, $2,400,000 6% Three-Year Secured Gold 
Notes. Bankers state: 

Dated Dec. 1 1919, due Dec. 11922. Int. payable J. & D. in New York, 
so far as may be lawful, without deduction of the normal Federal income 
tax to the extent of 2%. Denom. $1,000 (c*). Redeemable, all or part, 
at any time on 30 days’ notice, at 101% on or before Dec. 1 1920, at 101 on 
or before Dec. 1 1921, nad at 100 % thereafter, plusinterest. Central Trust 
Co., Cincinnati, trustee. 

Security.—Secured by deposit of $3,000,000 First & Ref. (now First) 
Mtge. 5% Gold Bonds, which in turn are secured by a first mortgage on 
substantially the entire properties. 

Capitalization (after Present Financing)— Authorized. Outstanding. 
First & Ref. (now First) Mtge. 5s__..-.-.-----.-~- $15,000,000 *$9,459,000 
6% Three-Year Secured Gold Notes (this issue)_. 2,400,000 2,400,000 
7% 3-Yr notes, due Dec. 1 1922 (V.110, p.468)__ 2,000,000 1,500,000 
Capital stock 36,000,000 35,056,300 

* Exclusive of $3,000,000 deposited as security for these notes. 

For ane of properties and statement of earnings see V. 110, p. 
468, 874. 


Clinton-Wright Wire Co.—Preferred Stock Called, &c.— 
See Wickwire-Spencer Steel Corp. below.—V. 110, p. 468, 264. 


Computing-Tabulating-Recording Co., New York.— 
Recapit’n Plan—To Offer Additional Stock to Stockholders .— 


The stockholders will vote Mar. 16 (a) on changing the authorized Capital 
stock from 120,000 shares of $100 par value to 200,000 shares of no par value; 
(b) on exchanging the present outstanding 104,827 shares of $100 par value 
for the same number of shares of no par value; (c) on offering to the stock- 
holders the privilege of purchasing additional stock in proportion to their 
holdings at such times and on such terms and prices as the directors shall 
fix; the number of shares to be offered during 1920 not to exceed 26,206 
shares, or 25% of the present outstanding stock. 


Digest of Statement of Pres. Thos. J. Walson, New York, Feb. 26. 

Since organization in 1911 there has been a steady increase in the sale 
of the products of the subsidiary companies, resulting in a remarkable 
growth in the annual volume of business. Beginning with 1915 each year 
has exceeded the preceding year by substantial amounts. For the calendar 
year 1919, sales were in excess of $12,000,000, as compared with $4,179,204 
for 1914, an increase of nearly 190% during the six-year period, or an average 
annual increase of nearly 32%. , 

Sales and Profits of the Combined Organization—Calendar Years. 


5E 
8 
"24 
’ 3: 


1915. 1916. 1917. 1918. 1919. 
Sales ______..$4,482,660 $6,179,619 $8,342,460 $9,679,635 $12,000,000 
xNet profits... 690,694 .1,206,853 *1,568,358 *1,787,807(est.) *2000000 
Earn. per sh_- $6 60 $11 54 *$14 96 *$17 05 *$19 O8 


* Before providing for income & excess profits taxes. x Afterall ae ae 
including interest, reserves and allowance for maintenance and depreciation, 
but not including deduction for income and excess profits taxes. 





The combined s lus including subsidiaries since organization in 
has increased about $5,600,000, which is represented wd an increase Wot 
net current assets of about $3,400,000, the balance representing increases 
in plant and equipment. These additions to assets have heretofore pro- 
vided working capital required by the substantial increase in business 
from year to year. 

Owing to the development of our sales organization, from which further 
Jarge increases in business are being received, it is necessary to make pno- 
vision for increased facilities for manufacturing in all branches, as the limit 
of present capacity has been reached. The business secured during Dec. 
1919, and Jan. 1920, was 35% in excess of the present factory capacities, 
and it is estimated that the sales for the current year will show an increase 
over 1919 of about $5,000,000, with a proportionate increase in earnings. 

In order to take care of this increase in business the directors have author- 
ized the expenditure of about 4750.) to provide additions to the present 
plants located at Endicott, N. Y., and Dayton, O., together with the addi- 
tional machinery and equipment necessary.—V. 109, p. 1795. 


Consol. Interstate-Callahan Mining Co.—Shipments.— 
Month of Feb. 1920. pag 1920. 
51% 8,020,000 Ibs. — 8,360,000 Ibs. 
59% lead concentrates_.............._- 3,080,000 Ibs. 3,040,000 Ibs. 

0,400 ozs. 


Silver 32,34 . 
V. 110, p. 662, 874. ses 


Cuban-American Sugar Co.—To Reduce Par Value.— 
The directors have voted to change the common caritalization from 
100,000 shares par $100 each to 1,000,000 shares par $10 each, or, in the 
event that the laws of New Jersey, under which the company is incorporat- 
ed, are amended to permit, to 1,000,000 shares of stock without nominal 
or par value. It is planned to call a meeting of the stockholders in near 


future, to authorize the carrying out of these plans.—V. 109, p. . 
2437, 2443. p 09, p. 2360 


Davis-Daly Copper Co.—Production—Dividend Decreased. 
1919—Dec.—1918. 1919—Cal. Year—1918. 
Copper (Ibs.)...-....--- 1,192,900 977,015 10,450,560 8,981,834 
DEE,  Juncnssencw ee D272: 37 ,973 411,870 395,955 
A dividend of 25c. a share_has been declared on the stock, payable 
March 30 to holders of record March 10. Previous dividends were 50c. a 
share, paid Dec. 1919, and 25c. paid in Dec. 1918.—V. 109, p. 2174. 


Detroit Edison Co.—Offering of Bonds.—Coffin & Burr 
and Spencer Trask & Co., New York, are offering at a price 


to yield about 7% $5,503,500 10-year 7% Conv. Deb. Gold 
Bankers state: 


bonds. 


Dated March 1 1920; due March 1 1930. Int. payable M. & S. at office 
of company, 30 Broad St., New York. Denom. $100 and $1,000 (c *.) 
Convertible between March 1 1922 and Sept. 1 1929 into stock at par. 
Red. on or after Mar. 1 1924 and before Mar. 1 1928, at 105 and int., and 
on or after Mar. 1 1928, and before maturity, at 102 and int. on 60 days’ 
notice, and when so called may, provided the time for conversion has not 
expired, be converted into stock at any time before the redemption date. 

Outstanding Debt —Company has from time to time issued $16,400,000 
convertible bonds (exclusive of the present issue of $5,503,500), all of which, 
except $4,813,800 still outstanding, have been converted into capital stock. 
There are also outstanding $10,000,000 Ist (closed) M. 5s, due 1933; 
$16,665,000 Ist & Ref. 5s, due 1940: $4,000,000 Eastern Michigan Edison 
Co. lst (closed) M. 5s, due 1931, and $27,505,200 capital stock. 

1903. 1907. 1911. 1915. 1918. 1919. 

Cal. year— §$ $ $ : $ 
Gross earn_533,847 1,621,432 3,598,094 7,759,932 13,801,527 16,498,391 

Earnings year ended Dec. 31 1919. 
Gross revenue $16,498,391 
Operating expenses, incl. maintenance, deprec., resv. & taxes__ 12,220,073 
ee ee SD We dct wewdecccsnsusntsadécwdbbiiace 1,533,250 


Surplus over mortgage bond interest____.._..._...._.- ___-- $2,745,068 

The surplus over mortgage bond interest for the calendar year 1919 was 
equal to over 3%4 times the annual interest requirements of all the out- 
standing debenture bonds, including the present issue of $5,503,500. Com- 
pare V. 110, p. 264; V. 109, p. 2360. 


Dodge Manufacturing Co.—Fztra Dividend.— 

An extra dividend of 1% has been declared on the Common stock in 
addition to the regular quarterly of 14%, both payable April 1 to holders 
of record March 27. An extra dividend of 1% was paid in April, July, 
October and January last and 2% in January 1919.—V. 109, p. 2267. 


Eastman Kodak Co.—Suit Dismissed.— 

Federal Judge Mayer recently dismissed the suit of Julius L. Lewis 
against the company for $3,000,000 damages under the Sherman Anti- 
Trust Law, on the ground that there was no basis for proving the damages 
claimed which he described as speculative. In his complaint Mr. Lewis 
stated that he had been in the photographic supply business since 1904, 
and that because he had violated the restrictions of a rebate agreement the 
defendant had refused to furnish him with its products, thereby causing 
him large losses.—V. 110, p. 767. 

Fairbanks, Morse & Co., Chicago.— Dinidend—Siatus. 

The directors have declared the first quarterly dividend of $1 25 per 
mare on C }ommon stock (no par value), payable March 30 to stock of record 
sviarc o- 

The company was incorp. in Illinois in June 1891, succeeding a partner- 
ship of same name: established in Chicago in 1858, as a selling agency for 
E. & T. Fairbanks & Co., manufacturers of the well-known Fairbanks 
Scales. Business has now expanded to include the sale of internal com- 
bustion engines, windmills, railroad supplies, electrical equipment, &c., 
controlled by the same interests. 

In 1916 company began to acquire the principal manufacturing plants 
for which it had served as selling agent. It then took over all the capital 
stock of E. & T. Fairbanks & Co., and acquired and now operates in its 
own name the plants in Beloit, Wis., Three Rivers, Mich., Indianapolis, 
Ind., and Baltimore, Md. Gross sales in 1919 were about $28,500,000, 
and net profits (partly estimated) after taxes exceeded $3,000,000, or more 
than $10 per share on present 300,000 shares of Com. stock.—V.110,p. 565 


(H. H.) Franklin Mfg. Co., Syracuse, N. Y.—Pf. Stk.— 


The company has announced an additional issue of $1,000,000 7% Cum. 
S. F. Pref. stock which is being offered for vem i tpn at par and divs. 
On completion of present financing company will have outstanding $3,- 
500,000 Pref. and $1,858,700 Com. stock. The proceeds will be used 
principally in enlarging the manufacturing facilities. 

Consolidated Balance Sheet Dec. 31 1919 (Excluding Present Financing.) 

Assets(Total each side,$13,425,642), Liabilities— 

Real est., bldgs. & equip., Preferred stock 

less reserves $8,221,252 Common stock 
Good-will and patents- - — - 1 Current and accrued ac- 
EER TEA < REE we FF FO ey. 2,030,774 
Liberty bonds........... 1,030,311 Notes payable 2 7 
Accounts & notes receiv_. 1,349,775 Reserve for Federal taxes - J 
CO Fee 6,384,447 Other liabilities. _......-- 100,985 
Deferred charges & misc__ 283,105 Surplus Dec. 31 1919____ 4,223,283 

Business Prospects, &c.—Production schedule for cal. year 1920 is 16,000 
cars, an increase of about 80% over 1919 production. It is expected that 
even this increase in production will not be sufficient to meet the demand 
for the Franklin car. Jan. 1 1920 there were 3,194 unfilled orders for cars 
on the books of the company. During the last six months a 7-story con- 
crete building has been erected and is now ready for occupancy. Additional 
warehousing and manufacturing facilities are being provided, which when 
completed will add 675,000 sq. ft. to the 16% acres of floor space now 
occupied. Company owns all the capital stock of Franklin Automobile 
Co., which is the selling organization. 

Earnings.—Earnings for 1919, after deprec’n and taxes, were over seven 
times the dividend requirement on $3,500,000 Pref. stock. Net sales for 
1919 were $23,466,000, and net profits, after deprec’n and Federal taxes 
$1,841,000. Compare V. 109, p. 1613; V. 110, p. 767. 


Fulton Motor Truck Co.—Receiver’s Sale.— 

Pursuant to a decree in the U. 8S. District Court, John A. Shoppers. 
receiver, will sell at public auction through J. E. Conant & Co. of well, 
Mass., at Farmingdale, L. I., on March 11, the entire property and assets 
of the company.—V. 110, p. 874, 565. 
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Galena-Signal Oil Co., Pa.—Officers, &c.— 

At the annual meeting of the stockholders on Feb. 24 a stockholders’ 

ry committee and directors were elected as follows: 

Advisory Committee.—J. 8S. Cullinan, John B. Dennis, Frederick Strauss 
(of J. & . Seligman, N. Y. City). : 

Directors.—L. J. Drake, J. French Miller, L. F. Jordan, E. V. Sedgwick, 
J. E. Linahen, H. 8. Skinner, W. A. Trubee. 

he officers now include: L. J. Drake, President, succeeding J. 8. 
Cullinan: L. F. Jordan. J. E. Linaaen, W. A. Trubee and W. J. Walsh, 
Vice-Presidents, and J. French Miller, Sec.-Treas. 

The regular quarterly dividend of 2% has been declared on the old and 
new Pref. stock, payable March 31 to holders of record Feb. 28. 

The stockholders on Feb. 24 approved the proposal to issue $10,000,000 
notes at par. The rate of interest and other details are now being worked 
out by the directors. The purpose of the issue is to fund the floating lia- 
bility of the company.—V. 110, p. 663. 


General Phonograph Corp.— Delivery of 1st M. 7% Bds. 
The Harriman National Bank is now prepared to deliver the Definitive 
t Mtge. 7% serial Gold notes upon surrender of the respective outstand- 

ing Interim Certificates.—V. 109, p. 1529. 


A. C. Gilbert Co., New Haven, Conn.—Pref. Stock.— 
Chas. W. Scranton Co., New Haven, and Richter & Co., Hartford, Conn., 
are offering at 100 and div. yielding 8% $400,000 8% Cumul. Pref. (a. & d.) 
stock, par $100. Divs. Q.-M. Call. all or part for sinking fund at $115. 
1911. 1913. 1915. 1917. 1918. 1919. 
Sales. $37,272 $141,736 $831,049 $771,802 $1,053,843 $1,710,086 
Company.—Commenced business in 1910, manufacturing educational 
toys. One of its first products was Erector, a steel constructiontoy. Then 
wireless and electrical] outfits, chemistry sets, telephone and telegraph 
outfits, toy motors, aeroplanes, &c. A small electric fan—the ‘‘Polar Cub” 


—is also manufactured and the company has orders on its books now for 
over $500,000 of these fans. 


Gottlieb-Bauernschmidt-Strauss Brewing Co., Balti- 


more.— Trustee Acquires Property—Bondholders’ Committee .— 

Judge Rose in the U. 8. Court on March 1 issued an order authorizing 
the Mercantile Trust & Deposit Co., Baltimore, trustee under the First 
Mtge. 4s of 1901 and the second Mtze. Income 5s of 1901 to take possession 
of the property and plant and operate it for the manufacture of non-alco- 
holic beverages. 

A bondholders protective committee has been formed and requests the 
holders of the First Mtge. bonds and 6% coupon Funding bonds to deposit 
their bonds with the Continental Trust Co., Baltimore, depositary. 

Protective Committee.—William J. Casey, Chairman Continental Trust 
Co.; W. Graham Boyce, Union Trust Co.: Louis S. Zimmerman, Maryland 
Trust Co.; Eugene L. Norton, Equitable Trust Co., with George G. Thomas, 
Sec., Continental Building, Baltimore, Md. 

On March 1 1914 the company funded the interest on its Ist Mtge. 4s 
by the issuance of scrip which carried int. at 6%. This arrangement 
lapsed by limitation on March 1 1920 and the coupon due on that date 
remains unpaid.—V. 100, p. 983. 


Great Falls Manufacturing Co., Boston.—Capital Inc. 


The stockholders have voted an increase in capital of $1,000,000 by the 
sale of an additional 10,000 shares of stock. These shares will be offered 
to the stockholders of record March 3 on the basis of two shares at $150 
each for every three shares now held, payment to be made as follows: 
$15 on or before April 5: $60 on or before May 3 and the balance on Nov. 1. 

This financing is to provide for the erection of one section of a new plant 
which will permit the housing of the present machinery and 20% additional 
equipment. The company anticipates a considerable decrease in operat- 
ing cost as the result of bringing all its facilities under one roof of modern 
design.— V. 106, p. 927. 


Great Lakes Dredge & Dock Co.—Larnings.— 
Calendar Years— 191°. 
$807 ,240 


1918. 


$851,352 
204,949 313,866 


EEE EE Ee LINE ee $602,291 $537 ,486 
a 
—V.110, p. 565. 


Great Northern Paper Co.—£rztra Dividend.— 


An extra dividend of 3% has been declared on the Capital stock, along 
with the regular dividend of 14%, both payable March 3 to holders of 
record Feb. 21]. The regular div. still remains at the rate of 12% p. a. 

In a circular to shareholders, President Garret Schenck says in substance: 

‘Your directors are of the opinion that unless unforeseen conditions 
arise, the earnings and prospects are such as to justify the continuance of 
dividends amounting to $12 per share per annum. This sum has been paid 
on the company’s stock for the past two years. It is the intention of the 
board, after receiving a statement of the company’s earnings, from time 
to time, to determine what, if any, further distribution of earnings may be 
prudently made. Such further distribution, if made, will be in the form of 
extra dividends.—V. 106, p. 1039. «=~ -#@ « #4 4A Bare oe 


Heyman-Weil Co., San Francisco.—Pref. Stock.— 

Stephens & Co., San Francisco are offering at 100 to yield 7% $200,000 
We Cumul. Pref. (a. & d.) stock. Par. $100. Callable at 105. Divs. 
M. & 8. Common stock, auth. and outstanding $250,900: Pref. stock, 
auth. $250,000; outstanding $200,900. Company, jobbers and importers 
of kitchenware and household utensils and manufacturers of brooms, 
brushes and dusters, was incorp. in California in 1906, successor to Harry 
Unna Co. established in 1890. In 1911 absorbed business of Levinson Co. 
and in 1917 that of W. W. Montague Co. and L. Feldman & Co. Net 
earnings for past three years have averaged more than 4 times dividend 
requirements. 


Houston Gas & Fuel Co.—7'o0 Extend Bonds.— 

Vice-President E. G. Connette ina circular letter to the holders of 
Houston Gas & Fuel Co. Ref. & Imp. Mtge. 20-Year 5% bonds, due Sept. 
1 1932, under date of Feb. 20, says in substance: Company has arranged 
with its bankers to underwrite an extension of the $961,000 Houston Gas 
Co. Ist 5s due Mar. 1 1920, to the extent of $900,000, for three years from 
Mar. 1 1920, provided that the lien of the First Mortgage be preserved, and 
provided also, that 76% of the Ref. & Imp. Mtge. bondholders consent to 
such extension with interest at 7% per annum. Redeemable, all or part, 
on any int. date at any time before the expiration of the extended period, at 
101, on or before Mar. 1 1921; at 100%4 on or before Mar. 1 1922; and 100% 
on or before Sept. 1 1922. 

In view of the provisions of the Refunding Mortgage, company cannot 
arrange for an extension of the bonds due Mar. 1 1920, without first obtain- 
ing the ap wroval of 76% of the holders of outstanding Ref. & Imp. Mtge. 
bonds, and in order to accomplish this financing, the holders are requested 
to consent to the extension as stated above. 

If the extension is granted the company can provide for the payment of 
the balance of $61,000 bonds by the issuance of Ref. & Imp. bonds or other 
junior securities.—V. 108, p. 1613. 


Imperial Tobacco Co. of Great Britain.—Final Div.— 


A dividend of 5% and a bonus of 5% have been declared on the ordinary 
shares, payable March 1, free of English income tax. An interim dividend 
- of 5% was paid Sept. 1, making a total of 15% for the year. The annual 
egy shows the addition of £466,000 carried to reserve account.—V. 110, 


p. 875. fast cont ot aot lh ats tn 
Lake Torpedo Boat Co., Bridgeport, Conn.—Status.— 


A press report quotes the annual report for 1919 as showing: During the 
year seven boats were delivered to the Navy Department, or one less than 
for the previous year. It is expected that contracts will be in the near 
future, made with the Navy Department for nine fleet submarines of large 
size. During the year the entire issue of notes, secured by a mortgage on 
the plant, was retired. The company has no bonded debt. Pending the 
settlement of open accounts with the Government, a complete financial 
statement cannot be rendered. Total contracts and orders on hand and 
uncompleted are estimated to have a value of $25,000,000.—V. 106, p. 2125. 














Loew’s Incorporated.—Certificates Issued.— 

The permanent stock certificates are now being issued by the Bankers 
Trust Co., New York, in exchange for the outstanding temporary stock 
certificates.—V. 110, p. 266, 664. 


McCrory Stores Corp., New York.—Annual Report.— 


Calendar Years— 1919. 1918. 
DRED cncdinésccncvedevesnntestnsnan Tene 
8 FS pe ee 7 948,686 6,617,225 


Gross trading profits.._........... $3,538,359 $2,990,025 
General expenses, taxes, 3,074,151 2 642,912 
$464,208 $347,113 

79,709 84,740 

49,701 38,392 


$334,798 $223 ,982 














Preferred dividends........-.-..---.. 
Retirement of preferred stock 








I | A i $198,571 


—V. 110, p. 769. 
Maine Fisheries Corp., Boothbay Harbor.— Stock Offer. 


J. J. Mahoney & Co., Boston are offering at $11 per share a limited 
amount of common stock. Auth., 30,000 shares, outstanding, 23,750 shares, 
par value, $10. No bonds or Pref. stock. Company was incorporated in 
1917 in Maine to take over the fish Rocking and curing business of H. I. 
Phinney & Co. at Boothbay Harbor, Me. Established in 1908. Property 
consists of two wharves in Boothbay Harbor, together with ice-pon and 
eight buildings, comprising smoke-houses, packing-houses, warehouses, 
ice-house, and cold storage and machinery building, now under construction, 
Company paid an initial dividend of 10% for 1919. 


(D. B.) Martin Co. of Pa.—Bonds Offered.—Elkins, 
Morris & Co. and Edward B. Smith & Co., Phila., are 
offering at 95 and int., to yield 6.50%, by advertisement on 
another page, $1,500,000 Ist Mtge. 6% s. f. gold bonds. 


Dated Jan. 1 1920, due Jan. 1 1935. Int. payable J. & J. Company 
covenants to pay normal Federal income tax up to 2%. Free of Penna. 
4-mil] tax. ax refund in Maryland. Denom. $1,000 (c*). Callable as 
a whole at 105 and int., or for the sinking fund at 102% andint. Fidelity 
Trust Co., Phila., trustee. 

Data from Letter of President J. J. Martin. Dated March 11920. 

Company.—Is an amalgamation of the old D. B. Martin Co. of Dela. 
with its subsidiary companies, and the General Mfg. Co., all of which 
companies have been in successful operation for many years and are engaged 
in slaughtering and the dressing of meats and manufacturing the by-products 
Property of company and its subsidiaries consists of 4 large abattolrs, 
located at Baltimore, Md., Wilmington, Dela., and Philadelphia, Pa.; 
5 rendering and fertilizing plants, one distillation and saponification grease 
plant, and one soap plant, which is known as J. Eavenson & Sons, Inc., 
Camden, N. J. Company owns its own tank cars for the carrying of raw 
material for the various plants. 

Purpose.—To pay off existing mortgages, 
struction and to provide working capital. 

Sinking Fund.—Annual sinking fund of $120,000, beginning June 1 1922, 
will retire bonds at 102% and int. 

Ca pitalization— Authorized. Issued. 
First Mortgage 6% Sinking Fund gold bonds-_-_--_-- $2.000,000 $1,500,000 
Common stock 4,000 ,000 3,234,950 
Net Income Available for Interest and Federal Tazes, But After Depreciation. 


Calendar /| 1916. 1917. 1918. 1919. 
$838 ,969 704,129 $393 ,268 $442,536 


finance completed new con- 


915. 
Years $363,875 


Martin-Parry Corp.—New Officer.— 
f A. . ae has been elected Vice-President in charge of production. 
a ° 11 Ay D. 471. 


Mexican Petroleum Co., Ltd.—New Officer.— 

See ‘‘Pan-American Petroleum & Transport Co.” below. 

Regular quarterly dividends of 24% on the Common stock and 2% on 
the Preferred stock, have been declared payable April 10 to holders of 
record March 13.—V. 109, p. 2269. 


Miami Copper Co.—Production (in Pounds).— 
1920——— Feb. 1919. Decrease .|1920——-2 Mos .——1919. 
4,089,520 4,462,578 373,058 |8,550,761 9,735,838 
—YV.110, p. 172, 664. 


Montgomery, Ward & Co.—Febhbruary Sales.— 

Sales for February increased 51% over Febtuary 1919 and for the two 
months of 1920 increased 45% over the same period of 1919.—V. 110, 
p. 655, 876. 


Montreal Cottons, Ltd.—L£arnings.— 
Calendar Years— 1919. 
cp ciitebpeeabndbeneando~un nial $995 ,039 
19,165 


I SIPS a ee ee eI 
$1,014,204 
44,166 


Decrease. 
1,185,077 


1917. 
$492,720 
17,553 3,888 


1918. 
$703 ,096 








$720,649 
39,429 


Total income 
Charges....- 
PE a Pe ae re 


EE Ee ae Sees (11%% 
$317,538 
* Including allowance for New York exchange.—vV. 110, p. 


Montreal Locomotive Works, Ltd.— Directors.— 

Charles Hayden and Lewis L. Clarke have been elected directors. Mr, 
Clarke was recently elected a director of tne Canadian Car & Foundry Co, 
—V. 87, p. 681. 


(Philip) Morris & Co., Ltd.—Stock Ownership.— 
See Tobacco Products Corp. under ‘“‘Reports’’ above.—V. 108, p.688 


Nashua Manufacturing Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 5% on the Common 
stock, wnich was payable March 1 to holders of record Feb. 25. A divi- 
dend of 5% and an extra of 3% have been paid semi-annually June and 
December, beginning Dec. 1918.—V. 110, p. 82. 


National Utilities Co. of Maine.—N oles Offered.— 

P. W. Brooks & Co., New York, &c., are offering at price to yield 7.30% 
$300,000 Bond Secured 7% Serial Gold notes. Dated Feb. 1 1920, due 
serially, $20,000, Feb. 1 1922 to 1936, incl. Denom. $500 and $1,000 in 
all maturities. ($100 bonds in 1926, 1931 and 1936 maturities.) c*. Int. 
payable F. & A., in N. Y. City. Callable on any int. date all or part at 
102. Trustee, Coal & Iron National Bank, New York. Mass. and N.Y. 
State income tax refunded. Connecticut and Penn. personal property tax 
refunded. Company will pay or refund 4% Federal income tax. 

Company .—Controls and operates public utility properties supplying 15 
cities and their environs with a total population of about 115,000, in Ohio, 
New Jersey, Missouri, Texas and Kansas. 

Purpose.—To provide funds for the further development of the various 
subsidiary properties, and to retire maturing funded obligations. 


Capitalization After Present Financing— Auth.  Outstand’g. 
Bond-secured notes.............-....-------+------$0,000,000 $300,000 
Preferred stock 100,000 63,900 
Common stock... ....-.- cco oe cnc cone noone eoee- --._ 100,000 63,900 

The total authorized new notes are to be issued in 15 serial maturities, 
the authorized amount of each serial maturity being $200,000. 

Security—Notes may be issued for only 90% of the par value of bonds 
deposited of the subsidiary companies bearing 6% ora higher rate of interest, 
and for 80% of bonds bearing less than 6% interest. 

Earnings—Years ended—§ 1917—Dec.31—1Y1s. vue. sop is. 
Combined earnings .....-ccecccescse $579,309 $867 ,356 $889,104 
Net available for interest on these notes 93,166 
Note interest 21,000 
Balance 72,166 
—V. 107, p. 1485. 


$496 .608 
42.432 


35,000 

(11) 330,000 

$89,175 
769. 








I + i tide $351,220 
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National Conduit & Cable Co., Ne ms a warnings. a 


Calendar Years— 919. 1918. 191 
Gross sales $10, 557 £836 $14,011,664 $20,318, 538 
79,807 i3,490,961 19,086,854 


Cost, administration expenses, &c___ 11,1 
Manufacturing prefit loss$621 ,970 $520,703 $1,221,684 
Other income 170,427 98, 429 


Total income $1,318,113 
Interest, taxes, sg Figg oe 


Dividends 500, 4 
171,49 


sur.$21,045 
sur.$21,045 








$619,700 
$427 ,613 


1,052,909 
Balance, sur. or def def .$i,116,340 def .$860 822 


Total profit and loss, sur. or def__def.$1,956,117 def.$839,777 
—V. 109, p. 2176. 


New Chester (Pa.) Water Co.— 
Bioren & Co., Phila., are offerin 


loss$451 .543 
$345,073 


319,723 





Notes Offered.— 
at 9714 and int., RA | 7.50%, 
$450,000 Two-Year 6% Secured gold notes. Denom. nt. pay- 
able M. & N. Secured by deposit with the trustee, Fidolicy Trust Co., 
Phila., of $660,000 First Mtge. 5s of 1943. Convertible into First Mtge. 
5s at 90 and int. 
Company supplies the city of Chester, Pa., and vicinity with water for 
municipal, private and commercial uses, serving a population of about 
000, under a perpetual and exclusive franchise. lant and equipment 
are carried on the books as of Jan. 31 1920 at $3,275,025. Reproduction 
values at present costs would be in excess of $5,000,000. 
Earnings for the Twelve Months Ending Jan. 31 1920. 
Gross earnings._________..$386, 545 | Int. on $1,800,000 5s outst’g_$90 ,000 
~_. Rae 4 taxes, deprecia- ti . on 6% PG Riah cthan ceuiient’ 27 ,000 
185,682 Surplus 68,682 
—— ‘88, _ 1134. 


New England Piidphens & Telegraph Co.—Director.— 

Pres. Harry B. Thayer, President of the American Tclephone & Telegraph 

Co., has been elected a director. By vote of stockholders the charter of 

the company ~~ been extended for a period of 999 years from 1933.— 
p é 


New York & Richmond Gas Co.— Annual Report. < 
Calendar Years— 1918. 1916. 
Gross sarnings....------------8579, 750 $513,539 $400. 105 $452, 516 
Operating expenses & amortiz’n__ 540,357 470,814 351 099 272,722 
Bond re Sst 3,238 80,845 78,5 77,221 

(4)60, 300 (3)45,000 








Balance, sur. or def_______- def.$43 ,875def$38 ,121 sur$493 sur$57 ,573 

Capital stock outstanding Dec. 31 1919, $1,500,000, and first mortgage 
bonds, $1,500,000. 

The company has applied to the Supreme Court for an injunction to 
restrain the State and city officials from attempting to enforce the law 
restricting the company toa charge of $1 per 1,000 cu.ft. The company is 
seeking $1 25 per 1,000 cu. ft.—V. 108, p. 688 


Niagara Falls Power Co.—Common Dividend Increased.— 
The directors have declared a quarterly dividend of 1 4% on the Common 
stock, payable Mar. 15 to holders of record Mar. 8. Previous dividends 
were 1% paid during Mar., June, Sept. and Dec. 1919.—V. 110, p. 82, 267. 


North American Co.—To Increase Authorized Stock from 
$30,000,000 to $43,750,000, to Consist of 500,000 Shares 6% 
Pref., Par $50, and 750,000 Shares Common, Par $25, and 
Reduce Outstanding Stock from $29.793 300 to $22.344,975, to 
Consist of $14,896,650 Pref. and $7,448,325 Common.— 


The stockholders will vote March 17: (1) on increasing the authorized 
capital stock from $30,000,000 (all Common, par $100) to $43,750,000, 
consisting of 500,000 shares 6% Cum. Pref. (a. & d.) stock, par $50, and 
750,000 shares of Common stock, par $25. Preferred dividends to be pay- 
able quarterly cumulative from April 1 1920. Red. at $52 50 per share 
and divs., after three years from the issue thereof. Each stockholder shall 
be entitled to one vote for each share of Pref. stock and one vote for each 
share of Common stock held: (2) on decreasing the issued capital stock from 
$29,793,300, the a nount now issued and outstanding, to $22,344,975, such 
decrease to be effected by reducing the par value of the shares now out- 
standing, viz.: $100 each, to $75, to anata of one share of 6% Cum. Pref. 
stock, par $50, and one share of ‘Com. stock, par $25. 


Digest of Letter of President James D. Mortimer, Feb. 25 1920. 

The last increase in issued stock was in 1905. For the vear 1904 the 
operating revenues of the subsidiary companies aggregated $8,524,247; in 
1919 the revenues were $29,476,580. The subsidiary companies are 
approaching the point where capital requirements can be provided in part 
by sale of the shares of such companies. The North American Co. should 
be placed in position to participate in the purchase of such additional 

capital stock by offering to its own shareholders the right to subscribe to 

additional issues of its own c apital stock. With this purpose in view the 
directors recommend that the outstanding capital stock be classified and 
divided as stated above. 

It has for some time been the purpose of the directors to recommend the 
division of the outstanding stock into Prof. stock and Common stock, but 
such action has been deferred in expectation that the State of New Jersey 
would enact a law permitting the issuance of capital stock without par 

value. Legislation designed to permit this is now pending, and in the 
meantime it is proposed to issue to present share oF a rs for each share of 
stock now held by them one share of 6% Cum. Pref. stock of a par value 
of $50, and one share of Common stock of a par value of $25. The holders 
of present outst: anding stock will receive all the stock whie h it is propose d 
to issue as a part of this plan of classification and division: this will involve 
no alteration in the relative interest which each stockholder has in the 
company at the present time. 

After the payment of dividends at the rate of $3 per share on the new 
Pref. stock, all the remaining earnings willinure to the benefit of the Com- 
mon shares. The net earnings available for dividends for the year 1919 
would represent $3 per share upon the new Pref. stock and in excess of $5 
per share on the new Common stock. Under conditions similar to those 
that have obt ined in the past, it is the expectation to pay dividends of 
not less than $2 per share on the new Common stock.—V. 110, p. 876. 


Northwestern Terminal Co., Minneapolis.—Bonds 
Offered.—Wells-Dickey Co., Minneapolis, are offering at 
prices to yield from 6.30% /p to 6.40° , according to maturity, 
$1,054,500 First Mtge. 6% serial ok bonds. Bankers state: 


Dated Jan. 1 1920, maturing proto on Jan. 11922 to Jan. 11935. Denom. 
$500 and $1,000. Interest payable semi-annually in Minneapolis. Com- 
pany agrees to pay normal Federal income tax up to 2% 

Security.—Secured by a first mtge. upon about 110 ac res of highly de- 
veloped Minneapolis industrial trackage, located on the Minnesota Transfer 
Belt Line Ry., together with all industrial buildings now under construction 
or to be constrvgted thereon. The real estate is conservatively valued at 
$825,000, and buildings now under construction at $1,430,000, making a 
total value for the security of $2,225,000. -Additional bonds may be issued 
only to an amount not to exc eed 65% of cost of new construction. 

Earnings .—Leases now executed for a period of years will provide an 
annual rental of $135,000, and it is estimated that leases of additional space 
will bring the total income to $178,000 per year. 

Company.—Was organized to meet the urgent demand for adequate ter- 
minal facilities in Minneapolis. Company is receiving the support of the 
larger Minneapolis business interests, its stocks is largely held by local 
institutions and the company has inc Juded in its directorate many of the 
city’s business leaders. 

Pur pose.—Proceeds will be used to retire previous bond issues and defray 
65% of the expenses of the buildings. 

(See annual report of Twin City Rapid Transit Co. in V. 110, p. 867.) 


Oklahoma Producing & Refining Corp.—Dividend.— 

A dividend of 2% has been declared on the ($15,000,000) Common stock, 

ayable April 1 to “holders of record March 15. See orcsgias statement to 
Gan York Stock Exchange in V. 110, p. 667, 654, 472 





Old Dominion Co. of Maine.—Production (in Pounds) .— 
1920——— Feb. 1919. Decrease. |1920——2 Mos .——1919. Decrease. 


2,103,000 2,360,000 257,000 | 4,607,900 5,172,000 , 
—V.110, p. 172, 567. Pen 


Orpheum Circuit, Inc.—Listed on Boston—lintial Divs. 
The Boston Stock Exchange has admitted to list temporary certificates 
for 548,955 shares of Common stock, veg value $1, with authority to add 
ha additional shares on official notice of issuance. Total authorized, 
The directors have declared an initial dividend of 50c. a share on the 
outstanding Common stock, and the first quarterly div. of 2% on the out- 
oe _s woce both ‘payable April 1 to stock of reaord March 15. 
e€e p. 


Ottawa Light Heat & Power Co.— Annual Report.— 
Calendar Years— Ay iT 1917. 


Total revenue $957,360 
711,160 


EO RE EER 
Dividends (6%) an 934 209, 945 


Reserve 
$26,622 





Balance, surplus 
—V.108, p. 1170. 


Pacific Gas & Electric Co., San Francisco.—Earnings. 
Preliminary Statement for Calendar Year none, | pata one 1918. 


Gross revenue, incl. miscellaneous income. __$26,582,687 Inc. $3, 176. ,969 

Net earnings, after expenses, taxes, & Inc. 458,172 

Bond interest Inc. 168,191 

Bond discount and expenses Inc. 120, 932 

Additional depreciation reserve 

0 Ree RE ISIE TS 40, "272 
1,708,095 1,708,095 


Common dividend (5%) 
$101,235 Dec. $1,479,318 


On Jan. 31 ane the number of customers amounted to 532,772, an in- 
crease of 53,398. The company has no floating debt or short-term obli- 
gations Hs except $240,000 unmatured notes (assumed in connec- 
tion with the purchase of the Northern California Power Co.), and closed 
the year with $2,027,000 in cash and with ones! re &c., equivalent 
to cash aggregating $743,000.—V. 110, p. 472, 


Pan-Amer. Petrol. & Transport Co.—_N ew Officer, &e.— 


Franklin K. Lane, who retired on March 1 as Secretary of the Interior, 
has accepted a position as Vice-President and legal adviser of the Pan- 
American Petroleum & Transport Co. and the Mexican Petroleum Co., 
with offices in New York. Joseph J. Cotter will act as executive assistant. 

The second yg bende J dividend of $1 50 has been declared on the Class B 
Common stock wry April 10 to holders of record March 13. An 
initial dividend of $1 50 was paid Jan. 1.—V. 110, p. 567. 


Parr Shoals Power Co.—New President.— 


* F. 06. “" has been elected President, succeeding E. W. Robertson.— 
] Dp. 


anda 


Calendar Years— 1919. 1918. 
SE Fa ee $8, 538, 848 $8,648,382 
Profits 9 1,358,331 
Deduct—Depreciation - — - 121,160 

Bond interest 100,000 

Pref. dividends (6%) - 64,500 64,500 

Common ‘dividends - (63% 1145,166(714)161,295 

Patriotic contributions. 4.547 13,907 
425,000 355,169 
500,000 500,000 


Balance, surplus_-_-_--- $68 359 $42,300 
Total profit and loss___._$1,004,270 $850,167 
—V.110, p. 665. 


Peoples Gas Light & Coke Co., Chicago.— Directors.— 

In the classification of directors, Samuel Insull has been elected for three 
years, J. J. Mitchell and James A. Patten, two years cas and Stanley 
Field and John Williamson for one year each.—V. 110, p. 654. 


Phelps-Dodge Corporation.—Production (in lbs.).— 

19: ey ruare —1919. Decrease. 1920—2 Months—1919. Decrease. 
7 585,500 9,185,000 1,599,500/15, 547 500 21,063,733 5,516,233 
ont, 110, p. 173, 567. 


Phillips Petroleum Co.—Stock Purchase—Officers.— 

M.™M_ Doan, who has been managing officer of one of the largest pipe 
lines and producing interests in the Mid-Continental Field for more than 
ten years has acquired a substantial interest in the Phillips Petroleum Co. 
and has been elected a Vice-President and General Manager of that Com- 
pany. 
: The retiring directors have been re-elected with the exc eption of O. K. 
Wing. John Markle, President of the G. B. Markle Co.; Richard H. 
Higeins, Vice-President of the Chatham & Phenix National Bank of New 
York: M. M. Doan and Clyde Alexander, field director, have been added 
to the board. <A recent statement says Phillips Petroleum Co. has com- 
pleted 31 wells since Dec. 15 which had an aggregate initial production of 
more than 9,000 barrels. The new completions are located in Kansas, 
Oklahoma and Texas and gives the company 450 producing wells located on 
70 different properties in five states. The company has also purchased 
add itional acreage in several States, notably (1) a 120 acre tract in the Elbing 
Peabody pool of Kansas with three producing wells with 1,500 barrels daily 
produc tion. Since acquiring this piece of 1,000 b: irre | well has been brought 
in and three others are now drilling; (2) in the Caddo pool of Texas a 150 
acre tract with eight shallow wells Construc A rt work has been started 
on the company’s third casinghead gasoline plant in the Osage field. Addi- 
tional units are being installed at other two gasoline plants.— V.110.p. 367. 


(Albert) Pick & Co. 
Jan. 31 Years— 1920. 
Net sales to customers_. _.$10,419,140 
Operating expenses - 9,496,845 
Other income. —-- _. Cr.160,150 
Other deductions_ 63,020 
Reserve (est. )200,000 


$819,425 


$29,026 





1,000 ,000 
1,531,023 Inc. 
Inc. 








Ronee fund 





$52,593 
$672,493 


-Annual Report.— , 
1919. 1918. 
$7,029,524 $6,001,171 


for Federal taxes _- ] 10. ‘000 


$492,611 





Ralance of profit__-- $400,121 
—V.110, p. i73. 


Porto Rican-American Tobacco Co. 

Calendar Years— 1919. 
Net income a$137,934 
Income & exc. 
Dividends 


~—Ear nings. 
917 


191 6. 
$860,105 


(26)85S8S,687 
sur.$1,418 


a Net income for 1918 very small because of strike in Porto Rico for 
nearly eight months. 

x In 1919 two quarterly dividends of 3% each were paid in scrip, in 1918 
three quarterly dividends of 3% each were paid in scrip and one of 4% was 
paid in cash; in 1917 two quarterly dividends of 4% each were paid in 
scrip and two in cash, and in 1916 10% was paid in scrip and 16% in cash. 
—V.110, p. 665. 


Providence Gas Co.—Annual Report.— 


Calendar Years— 1915 918. 1917. 
Gross earnings... ...-..---«cces---- 84,004: 96 $2, 281 882 $1,808,926 
Operating expemecs... .....-cceceo-<- 2, 01 714 2,078,019 1,273,350 
SS I ae RS hae 192, ‘287 92.455 29,147 
Depreciation 26,117 132,000 
Dividends__. ~~ A eS (4 %)299, 848 (4)252,000 (8)504,000 


Deficit $140 ,593 $129,571 
—V. 108, p. 1170. 


331 
240 
def.$69.909 


1918. { 
$910,933 S51 
202 554 

)298, 612 2 (13)593, 228 (16) 581, 


prof. tax. 
x (6 i/ 


_de f. $160, 678sur. $115 5,1 51] 





Balance, surplus__. 





None 
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" Ballens Steel- Spring Co.—Earnings Cal. Years.— 
] 


918. 1917. 1916 
182, 031 $23,905,714 $14, O86. 499 
163,011 14,806,747 10,063,909 


019, 019 $9, 098, 968 $4,022,590 
92 920 291,109 311,78 
500,000 3, 500, 000 

945 945, O00 
(5)675° 000 (1 %)168,750 


945,000 
1,080, 000 (5 44)776,250 
$3,687,859 $2,597,056 
$8,657,800 $5,969,941 


Gross earnings Not = $2: 
Oper. exp. and deprec’n_Not shown I 








Net earnings.__._... $4,394 353 $8, 
Deduct—Interest 
Federal tax reserve_ 
Preferred dividend. 
Common div 


1,200,000 4, 
(7% )945,000 
(8%) 








Balance, surplus $1,169,353 $1 .704 849 
Total p. & 1. surplus. ---$11, 532,004 $10,362,650 
—V. 109, p. 893. 


Rainier Motor Corp., N. Y. City.—Pref. Stock Offering— 

John Nickerson Jr., New York, Chamberlain & Davis, Inc., and Catlin 
& Pelham, Boston, are offering at par $700,000 8% Cumul. Pref. (a. & d.) 
stock, par $100. ‘Divs. Q.-M. Red. at $110, all or part, at any time, 
upon "30 days’ notice. Annual sinking fund, amounting to $82,500 p. a. 
begins July 1 1921. Guaranty Trust Co., N. Y. transfer agent. 
Data from Letter of Pres. J. T. Rainier, N. Y¥. City, Dec. 20 1919. 

Company .—lIncorp. in New York, in 1916. Has been manufacturing in 
its own plant at Flushing, L. I., and marketing the Rainier motor truck 
since Jan. 1917. 

Capital After Present Financing (No Bonds). Authorized. 

$750,000 $700,000 


Common stock (no par value) 30,000 sh. 30,000 

Earnings, &c.—For 1917 output amounted to about 500 trucks. In 
1918, on account of the war, output was restricted to about 600 trucks. 
During 1919 production gradual y increased. For the last five months 
production was at the rate of 100 trucks per month. Total orders, domestic 
and foreign, for 1920 total between 4,000 and 5,000 trucks. 

For the ele ve n months ended Nov. 30 1919. earnings were $283,143, or 
at the rate of 5 l4 times the dividend re quireme nt on the Pref. stock, and 
for the last 5 ; months at the rate of 8 times the Pref. stock div. requirement 
and $13 per share on the Common stock, before deducting Federa] taxes 


(Dwight P.) Robinson & Co., Inc.— Merger Plan.— 


See Westinghouse, Church, Kerr & Co., Inc. below. 


Rome (N. Y.) Wire Co.—Pref. Stock Offering.—Kidder, 
Peabody & Co., New York and Boston, are offering at 
100 and div., to yield 7%, $1,400,000 7% Cum. Sinking 
Fund Pref. (a. & d.) stock, par $100. 


Dividends Q.-J. Annual sinking fund equal to 10% of surplus earnings, 
but not to exceed 24%% of the greatest amount of Picst Pref. stock out- 
standing, to retire stock at not exceeding $110 per share on or before April 1 
each year commencing with 1921 is provided for. Callable, all or part, 
at 110 and dividend. 
Data from Letter of Pres. H. T. Dyett, Rome, N. Y., Feb. 18 1920. 
79%" italization After Present Financing (No Bonds). Authorized. Outstand’g. 
Jumulative First Preferred stock $4,000,000 $2,012,500 
Go, Cumulative Preferred stock x350 .000 
Goumon stock 5 ,650 ,000 618,500 


x Holders have been offered to exchange their 6% Pref. for the 7% First 
Pref. stock in the ratio of one share of 6% for 1% shares of 7% stoc ‘k. In 
Ta all of holders of the 6% stock accept this offer a total of $2,012,500 of 

First Pref. stock will be outstanding. 

uj, ts wed, —Proc s will furnish additional working capital to care for 
the A tehiged of the plant in Rome, N. Y., and to pay for plant and carry on 
the business of the Diamond Branch of Rome Wire Co. in Buffalo, N. Y. 

Company .—Inco in New York in Aug. 1905 and starting from a small 
business, develope by the Electric Wire Works and the Empire Wire Co 
of Rome, N. Y., has grown into one of the largest manufacturers of copper 
rods, copper wire and insulated electrical wires and cables in the country. 

In Dec. 1919 purchased the wire aus and insulating departments of 
the B. F. Goodrich Co. of Akron, , and 3 Aue 1 1920 will have the 
equipment moved to a plant in Buftaicn N. e B. F. Goodrich Co 
desired to sell these departments for the reason chat they needed the space 
and the labor in the manufacture of their tires. 


Sales and Net Earnings. 


Outstanding. 


1915. 1916. 1917. 1918. 1919. 
Total net sales_ $3 ,396 ,808*$13 ,922 ,852*$12,616,763 $11,795,696 $8,336,018 


1916, $5,237,628; 1917, 
Sheet owes consisted of hot rolled copper sheets, which com- 


* Includes sheet copper sales (war business), 


$632 336. 
pany did not manufacture before nor since these years. 
et earnings, after taxes, for the years 1915 to 1919 average $568,805 
yearly, equal to four times div. requirements on $2,012,500 7% First Pref. 
stock. These earnings do not include the earnings of the wire departments 
of the B. F. Goodrich Co., which have averaged about $100,000 a year 
during the period 1914 to 1918 ine). Figures for 1919 are not available. 
Company has a capacity, including Diamond Branch, on electrical wires 
and cables at the present time of between $15,000,000 and $18,000,000 p.a. 


Saxon Motor Car Corporation.—New Officer.— 
Henry A. Bill, formerly of the Winton Co., has been elected Vice-Presi- 
dent in charge of production.—V. 109, p. 2362. 


Scott-Adam Corp. (of Ill.).—Preferred Stock.— 

Perry & Co., Providence, R. I., are offering at 10.40 per share, to net 
13.46%, the unsold balance of 10,000 shares 8% Cumul. Pref. (a. & d.) 
stock participating up to 14%, par $10. Sinking fund is to redeem these 
shares beginning March 1 1921] a6 $11 and div., or they can be converted 


into shares of new issue. 

Capitalization, authorized and outstanding, Pref. stock, $100,000: 
Com. stock, $50.000; no bonds. 

Company. aay onsolidation of Pierson Co. and Leo Whistle Co. Manu- 
factures the well-known ‘‘Saco”’ products, including high grade toys, house- 
ys utilities and auto accessories. Plant at Rockford, Ill., contains about 

sq. ft. of floor space. 

| —Net earnings after normal taxes for the 6 months ending 


—) 15 1919 were over $40,000. Orders on hand show net over $100,000 
in 12 months. 


Sears, Roebuck & Co.—Sales. — 

1920-—February—1919 crease. 20-—2 Months—1919. 
$28,202,067 $15.911 238 "$12°590 50 |$57 08.043 San 

—V. 110, p. 558, 665 


Sinclair Refining Co.—New President.— 


Joseph M. Cudahy wey been elected President, snggestins W. H. Isom, 
who becomes Chairman of the Board.—vV. 109, p. 894. 


South West Pennsylvania Pipe Lines Co.— Div, Dec. 

A quarterly dividend of 2% has been declared on the stock, payable 
April 1 to holders of rec ord March 15. Previously dividends of 3% have 
been paid quarterly since 1915.—V. 110, p. 666. 


Spicer Manufacturing Co.—New Pref. Stock and Com- 
mon Stock of No Par Value Authorized—Directors, &c.— 


The stockholders on March 1 voted to change the authorized capital 
stock from $1,500,000 8% Cum. First Pref. [all called for redemption at 115 
and div. on April 1 1920 at Guaranty Trust Co. of New York]. $500,000 
eG Cum. 2d Pref. and $7,000,000 Com., par value $100, tov$10,000.000 

Cum. Pref. and 600,000 shares of C ommon of no arvalue. Of the new 
Pref. stock $3,000, 000 is being offered at 100 and dividend by Merrill, 
Lynch & Co. and Cassatt & Co. See offering in ¥. 110 , Pp. 877. 

Data from Letter of Pres. C. A. Dana, South Plainfield, N.J., Feb. 5. 

Company.—Incorp. in Virginia. Is the largest manufacturer of univer- 
sal joints and propeller shafts for automobiles in the U. 8. Through owner- 
ship of all the capital stocks of the Sheldon Axle & Spring Co. aad the Parish 
Manufacturing Corp. becomes the second largest manufacturer of axles 
and one of the largest manufacturers of frames for Ne and trucks 
in the U.S. Plants located in South Plainfield, N. , Pottstown, Read- 
ing, and Wilkes-Barre, Pa., and Detroit, Mich. 

roduction of Universal Joints has increased from 139,000 in 1912, 329,- 

000 in 1915, and 55.),000 in 1919, to an estimated production in 1920, 
oh on orders actually in hand, of more than 800,000. 


Increa 
520,565 $22,172 ‘478 





Purpose.—To provide for the continued growth of the business and to 
supply ample working capital for its operations, the directors, subject to the 
approval of the stockholders March 1 (V. 109, 666) have authorized a 
new issue of 8% Cumul. Pref. stock, limited to 10, 000,000, of which it is 
proposed to issue presently $3,000,000. 

he directors have also v oted, subject to the approval of the stockholders, 
to authorize 600,000 shares of no par value Common stock,of which 280, 000 
shares are to be issued immediate ely in the ratio of 4 new shares for each old 
share of Common stock. 

All the present issue of Common stock not required for the conversion of 
the old First Pref. stock has been underwritten and all of the Second Pref. 
stock has already been deposited for conversion into Common shares. 

Capitalization after present financing. Authorized. Outstanding. 
6% Serial Gold notes (V. 109, p. oy ibaa 000,000 $3,000,000 
Preferred stock 8% Cululative (par $100) 0,000,000 3,000,000 
Common stock (no par value) 600. 000 shs. 280,000 shs 

Income Account (from official reports). 


x1916. x1917. x1918. x1919. 
Net earnings before taxes___$1, 367 ,609 $2, 048, 546 $3,325,160 $3,286,546 
Federal taxes 31 1,682,409 1,580,495 
180,000 180,000 180, 000 


Met ImGGGOe...ccoccoceaot ae. 609 $1, 643, 715 $1,462,751 $1,526,051 
Earned on new Preferred- 36.252 54.75 % 48. 76% 50.87% 
240, 000 240 000 240, 000 240, 0n0 


Dividend on new Preferred__— 
Balance for Common, &c_. $847, 609 $1,403,715 $1,222,751 $1 286,051 
, years 


x Based on figures for years ended June 30 for Parish Mfz. Cor 
ended Aug. 31 for Sheidon Axle & Spring Co., years ended Dec. 1 of the 
previous year for the Spicer Mfg. Corp. y Figuring 6% on 3, 900,000 
notes issued in 1919 and included herein for the sake of comnarison. 
Combined net earnings of all companies for the calendar year 1919, 
month of Dec. estimated, were in exce_s of $3,000, pal — taxes. Esti- 
mated earnings for 1920 ‘before Federal daxes, $3.5 00. 
At the annual meeting March 1 Charles E. Mocritt hn elected a director, 
succeeding E. C. Lynch.—V. 110, p. 877. 


Spring Valley Water Co.—Notes Authorized.— 

The Calif. RR. Commission has authorized the issuance of $2,500,000 
3-year 6% notes, due March 1 1923. The notes are to be sold for not less 
than 99 and are to be secured by a pledge of $3,250,000 Gen. Mtge. 4% 
bonds. Proceeds are to be used to pay in part $3, 600, 000 notes which fell 
due March 1.—V. 110, p. 666, 567. 


Standard Oil Co. of California.—Larnings.— 


Calendar Years— 1919. 1918. 1917. 1916. 
Net earnings________-_- $48,566,327 $44,276,521 $30,377,073 $21,263,520 
Depreciation & depletion 8,176,220 9,5 ¥17,985 5,897, 26 3,658,216 
Federal] taxes__...._.-- 9 327, ‘339 19, "40 5,462 30,117 
Dividends (cash) - - (11%) 10, 931 063 (10)9937, 331 (10)9316. 248 (10)6831,915 

do Lib. bonds- (2% %)2,484,233 2 484.333 


Balance, surplus_-_-_-- $17,647,372 $2,531.411 
—V.110, p. 473. 


Standard Oil Co. of Kentucky.—Report Yr. End. Dec.31. 


Calendar Years— 1919. 1918. 1917. 1916. 
Net profits $3 .726,033 $2. 713,948 *%1,967,020 $2,068,598 
Cash dividends__-__-_- (12%)720, 000 (12) 720.000 (1 4) 600,000 (20 3600000 
Fed’l taxes (1917) add_- 5 864 
Res. Fed. tax. cur t year ] 350 ,000 
Insurance fund 











$9,333,382 $10,773,389 





Balance, surplus $1,406,033 $478,083 $1,367,020 $1,468,598 
* After deducting estimated allowance for Federal income war taxes. 
On Feb. 1 1917 the capital stock was increased from $3,000,000 to 

$6,000,000, a cash dividend of 100% being paid May 1. 

BALANCE SHEET DECEMBER 31. 
1919. 1918 
A ssets— s s 

Plant, improvem’t 
& equipment-_- 

Merchandise _____ 

Cash, accounts re- 
ceivable and 
other investm’'ts 3,445, 974 


1919. 1918. 

x x 
6.000 ,000 
3,370,384 
1,646,372 

185,604 
1,250,000 
2,834,607 


16,950,786 15, 287, 967 


Liahtlities— 
‘Capital stock __-__- 
6 414,815) Accounts —"- 

5,544,034' Deprec. reserve - 

‘Insurance fund. 
‘Res. Fed. tax. 
3,329, oe KE 


6 ,000 .000 
2,662,901 
2,056 054 

299 ,740 
1,681,451 
4,240,640 


7,534,278 
5,970 534 


16. 9: 50,786 15. 287, 967! 





Total . _- Total 


—V. 108, p. 885. 


Stanley Works, New Britain.—New Director.— 
7 be ey H. Hart has succeeded as director the late L. Hoyt Pease.— 
: , Pp. ’ 


(F. B.) Stearns Co., Automobile Mfrs., Cleveland.— 

Guy T. ) shoes in Cleveland ‘‘Plain-Dealer’’ of Feb. 20, reporting on 
the annual meeting held Feb. 19 says: 

“Construction work has advanced so that about 80% of the entire plant 
is now available and present indications are that the company will build 
more cars this month than were ever built in the Stearns factory in any 

revious month,’ President George Booker stated. “Our future 
usiness looks very ¢ Ourinventory will enable us to keep going for 
some time and we are working on a schedule calling for 5,000 cars this year. 

Ic is understood that directors of the company expect to maintain the 
present rate of dividend of $1 a share quarterly on the no par value stock, 
which is haw the rate of 32% for the old stock Of $25 par value [as against 
16% PD rior to the recent exchange of shares—Ed.]. 

Original olders of Stearns stock who have retained their interests have 
received eight shares of new stock for each one of their old shares of $100 
par value. They received four for one when the par of the stock was cut 
to $25. and recently they were given two for one when the stock was 
changed to a no par value basis. 

The new directorate as elected yesterday is as follows: George W . Booker, 
J. R. Kraus and 8. H. Tolles of Cleveland; Philip Wick and Paul Wick of 
Youngstown. All present officers were re-elected. 

iThe Cleveland Stock Exchange reports as tne sam «pt ks .816 shares of 
Common stock and $417,400 7% Pref., as against $1,172,700 Common 
stock and $417,400 Pref. stock on Jan. 'i5 1920. All ai id cods Q.-J.}— 
V. 106, p. 303; 'V. 104, p. 2122. 


Sunbeam Chemical Co., Chicago.—Pref. Stock.— 

Geo. H. Taylor Jr. & Co., Caseago. are offering at 100 and div. $500,000 
7% S. F. Partic. Pref. (a. & d.) stock. Callable at $105. Div. Q.-F. 
Company was organized in 1917 in I}linois, originating and manufacturing 
the nationally known product “RIT.’ In addition, manufactures, at its 
own aniline dye plant at Cable, Wis., large quantities of aniline dyes and 
allied chemicals. Gross sales for 1919 were in excess of $1,400,000 and 
it is estimated 1920 should exceed $2,000,000. 


Calendar Years— 
Le . 8  o ebiiee bd one 


919. 1918 
$521, 162 $1,637, 830 
Interest 


238 365 266,167 
Tax reserve 14,456 240. 000 
Se a 350,000 
Preferred div'dends_______---° » _..(7%)131,341 (8 % ) 163,341 
Common dividends.............-.-- (6% )96,000 


$41,000 








Balance, 


—V. 


tt. ,cabedandwla 
108, p. 1171. 


Tobacco Products Export Corp.—Subscriptions, &c.— 
See Tobacco Products Corp. under ‘‘Reports’’ above.—V. 109, p. 2445. 


Tonopah Mining oo — 
Calendar Years— soho 
Net earnings 
Dividends 


$618,322 


$336 559 
$4,199,443 $3, 





Balance, surplus 
Profit & loss, surplus 
. 110, p. 772. 


102,206 
$4,381,247 





Mar. 6 1920.] 
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Transcontinental Oil Co.—Contract. &c.— 


In connection with the announcement that company has entered into an 
arrangement with Arkansas Natural Gas Co. to take over the 6-inch pipe 
line built for the Sinclair Company and put in operation from the Homer 
Field to Minden and also the 4-inch pipe lines running from the company’s 
leases to the leading racks at Minden it is learned that Arkansas Natural 
Gas Co. will now nave a certain market of from 20,000 to 25,000 barrels a 
day of its production, meaning a financial return of about $1,500,000 to 
$2,000,000 per month. The Arkansas Natural Gas Co's. tank farm and 
22 55,000 barrel tanks located at Minden and the field also have been taken 
over, and the operation of that company’s siding and loading racks at 
Minden will be conducted by the Transcontinental Oil Co. who has con- 
tracted with the Arkansas Natural Gas Co. for the entire capacity of the 
5-inch and the two 4-inch lines.—V. 110, p. 772. 


United Cigar Stores Co. of America.—Earnings.— 
Calendar Years—- 1919. 1918. 1917. 1916. 
Net profits...........- $5,921 368 $5,010,204 $3,423,501 $3,059,933 


900,000 1,000,000 0 
316,890 316,890 
2,852,010 2,308,770 2,105,055 1, 


» Balance, surplus $1,267,579 $1,384,544 $451,556 
Profit & loss, surplus_-__*$5,759,628 $5,067,761 $3,683,216 


* After deducting $575,712 additional Federal taxes for 1918. 
Sales in January showed an increase of $1,500,000 over January 1919. 
—V. 110, p. 174, 473, 877. 


United Gas Improvement Co.—To Create $15,000,000 
7% Cum. Pref. Stock, of which $6,103,000 is to be Issued.—- 


The stockholders will vote May 3 1920 (1) on increasing the authorized 
Capital stock from 1 221,456 shares, par $50 each (all Common), to 1,521,456 
shares, par $50 each, all of which increase shall be 7% Cum. Preferred (a.&d.) 
stock, to be redeemable, all or in part, at $55 and div., and to have the 
same voting rights as the Common stock; (2) on authorizing the issue of 
122,060 shares of said Pref. stock to be issued and disposed of as determined 
by the directors, provided, however, that said shares shall first be offered 
to the stockholders pro rata for subscription at par; the balance of the auth- 
orized shares of said Pref. stock to be issued from time to time, but only 
when and as authorized at a subsequent stockholders’ meeting. 

[A Philadelphia dispatch states that Drexel & Co. have underwritten 
the subscription by the stockholders of the $6,103,000 Pref. stock.] 


Digest of Letter of President Samuel T. Bodine, Phila., Mar. 3 1920. 


It is the policy of State utility commissions and municipal authorities to 
discourage the establishment of competing companies where the existing 
company gives good service and extends its plant to care for new business 
offered at remunerative rates. As all of the properties in which the com- 
pany is interested are located in prosperous and growing communities, this 
policy involves the annual provision of considerable sums for working capita! 
and for extensions. Prior to the war these funds were mainly provided by 
the investment of the undivided profits of the company, and by the sale 
to the public of securities of the local companies. War conditions have 
narrowed the market for securities of gas and electric companies, largely 
because the increased cost of labor, materials, &c., have not been fully 
offset by increases in rates allowed by public authorities. 

The directors believe that it is wise to now make provision against a 
possible continuance of these conditions for two or three years by creating 
a security so attractive to our stockholders and others that it will find a 
ready market, and it is believed that the proposed issue of Pref. stock will 
constitute such a security.—V. 110, p. 568, 269. 


United Retail Stores Corp.—£arnings.— 


For Initial Half Year ended Jan. 31 1920. 


mee meats before Pederel tk... ccccocwccccecccececeeceses $4 ,706.332 
Dividend 1,675,047 


ny I ee end aaa $3 ,031,285 
—V. 110, p. S81. 


United Service Co., Scranton, Pa.—L£arnings.— 
Calendar Years— 1 1917. 





»703 


8 
$3,231,661 





919. 1918. 
Gross earnings of subsidiary co’s___. $1,493,457 $1,277,663 
$424 ,20 


Net after taxes, &c., of sub. cos 

Int. & div. on oblig’ns held by public. 
Amortization and reserves 

Pref. dividends (6%) United Ser. Co_ 
Common dividends United Ser. Co.- 


386 ,868 
9,189 
15,551 


82,983 
51,248 


i $90,772 $77 897 $64,171 

United Service Co. stock outstanding Dec. 31 1919: Pref., $1,480,550; 
Common, $1,281,290. 

Companies included in above report: Ohio Service Co., Warren Light & 
Power Co., Warren Electric Co., Jefferson Electric Co., Wabash Water & 
Light Co., East Penna. Gas & Electric Co.—V. 108, p. 1615. 


United States Steel Corp.—United States Supreme Court 
Holds Company Is Not a Trust.— 

See under ‘‘Current Events’’ on a preceding page of this issue. 

Obituary—Bonds Called. 

James Gayley, formerly First Vice-President, died Feb. 25. Two 
thousand six ($2,006,000) Sinking Fund 5% Ten-Sixty Year Gold bonds 


(numbers ranging from 80 to 199,343) have been called for payment May 1 
at 110 and interest at J. P. Morgan & Co., New York.—V. 110, p. 473,666. 


Warren Brothers Co., Boston.—Report for Cal. Y ears.— 
Calendar Years— 1919. 1918. 
Net profits $663,082 $163,581 
First Pref. divs. (6%) 115,292 115,091 
Second Pref. divs. (7%) 34,937 34,950 


Balance, surplus_._.---_-- $512,853 $13,540 $330,237 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 

Assets— s s 7 ~ 
Real est.. plant, &c R48 .143 777.4%? First Pref. stock____2,.000 000 2.000.000 
Patents & zgood-wil!_1.€00 000 2 000 000 Second Pref. stock 500 000 500 000 
Coll. notes, bds., &c_2,.626.0%4 2.38%. .24°6 Common stock ___.2.000.000 2 000.000 
Treasury stock ©0O.°OO £7.°50 Funced debt*____._._ 804.000 904 500 
Cash & Liberty bds. 724,20% A°7 (44 Notes payable _--_- 199,000 1,4223,°08 
Notes & acets. rec__3,322,.257 1.990.968 Accounts payable - - 585.031 79,229 
Retained money and Denreciation, &c., 

city securities _. reserve . 
Materia! and reserve Surplus 

on contracts. —-—-. 
Prepaid accts., &c_. 


175,927 
17,424 
88 ,833 
51,248 





1917. 1916. 
$330,237 $452,244 





$452 ,244 


1919. 1918. 


Liabilities— 


66,605. 123,716 _... 202.286 377,980 
_.1,616,726 1,242,344 
705,766 
24,175 


707 732 
20,27 
Total | % 098 142 8,427,960 

*Includes accrued interest. 

The President's report dated Feb. 24 1920 says in substance: The current 
indebtedness has increased $1,171,894, due, first, to the lateness in securing 
contracts, together wivh the unprecedented wet weather, resulting in a large 
amount of money being held back until said contracts are finished; 2d, the 
large increase in cost of labor and materials; 3d, the area of work under con- 
struction is greater than ever before. 

Collateral Trust bonds outstanding Dec. 31 1919 were $800,000; $100,000 
were retired on March 1 1919 and the same amount will be retired on 
March I 1920.—V. 108, p. 2638. 


Wellman-Seaver-Morgan Co.—Earnings.— 

Calendar Years— 1919. 1918. 1917. a6... 
Gross business $7,478,119 $7,559,488 $4,687,928 $2,491,518 
Net after Federal taxes - - 534,942 343,083 466 ,604 
—V. 109, p. 379 


Westinghouse, Church, Kerr & Co.—Plan of Union 
or Merger with Dwight P. Robinson & Co., Inc.— 


» The committee named below has submitted a plan for the union or merger 
of the above named companies into a Virginia corporation which will be 
called Dwight P. Robinson & Co., Inc., or by a similar name. The new 
company will acquire, subject to their liabilities, the good will, uncompleted 


— —_———_-— _ oe ee ~ee 


Total _. 9,998,143 8,627,960 





contracts, business and all other assets of both companies, except such assets 
. - be required to make any cash payments necessary to consummate 

e plan. 

The plan provides that there shall be retired for cash (a) Westinghouse, 
Church, Kerr & Co., Inc., 12,000 shares (par $100) 6% Cum. Pref. stock 
at $85 per share and divs, (b) 24,500 shares (par $100) Common stock at 
$55 per share, and (c) Dwight P. Robinson & Co., Inc., 2,500 shares 
(par $100) 8% Cum. Pref. stock at par and divs. 

The plan contemplates that there will be exchanged for stock of the new 
company (a) Westinghouse, Church, Kerr & Co., Inc., 20,000 shares 6% 
Cum. Pref. stock, (b) 15,500 shares Common stock, and (c) Dwight P. 
Robinson & Co., Inc., 6,000 shares (no par value) Common stock. 

Proposed Capitalization of New Company— Auth. & Issued. 
7% Cum. First Pref. stock (par $100) 2,000,000 
6% (partici. in divs with Com. up to $8 per share) Non-Cum. 

2d Pref. stock (par $100) 

Common stock, without par value 9,000 sh 

Stockholders of both companies desiring to participate in the plan are 
requested to deposit their stock on or before March 17 with the Chase 
National Bank, 57 Broadway, New York, depositary. 

Committee.—Guy E. Tripp, Chairman; Homer Loring, John R. Mc- 
Ginley, with Geo. A. Kennedy, Sec., 57 Broadway, New York.—V.109, p.80. 


West Penn Steel Co., Brackenridge, Pa.—New Stock.— 
The stockholders will vote April 29 on increasing the present total author- 
ized amount of $875,000 to $5,875,000, such authorized increase to be 
in Common shares and to be issued in such amounts and at such times as 
the directors deem advisable to meet the needs of the company. In circular 
of Feb. 21 President and Chairman Joel W. Burdick says: ‘‘Earnings in the 
past have been used to such an extent in plant extension and in development 
of the company’s growing business that its assets have so far outgrown its 
capitalization that a readjustment has become desirable. Moreover, it is 
the opinion of your directors, in view of the heavy Federal taxation im- 
posed upon its prosperity, that there should be come modification of its past 
policy of reinvesting so large a proportion of its earnings in expanding its 
ae. and that in part at least in the interest of its stockholders future 
inancing for this purpose should be provided by new capital. [Mr. Bur- 
dick on Feb. 27 informed the ‘‘Chronicle’’ that no plans have matured for 
the issuance of the new stock.] 


BALANCE SHEET DECEMBER 31 1919. 
Plant, less $446,229 depr.$1,461 ,623 | Preferred stock 
Cash 546,813 | Common stock 
Liberty & Victory bonds. 1,050,000} Accounts payable 


Due from employees’ acct-_ 50,326 | Reserves for renewals&tax. 
Accts. & notes receivable. 594,175!| Surplus _._......... - ~~ 3 
1,855 


Inventories 
Total each side 


Wheeling Steel & tron Co.—Earnings.— 


919. 
Value of shipments____- $16,436 
Net earnings__________ $1, 
Total income 
Deprec., : 136 
Bond, &c. 45,861 
Dividends (9% )836,281 
Federal taxes & conting. 3,695,271 


Balance, surplus___def.$3,253,351 $4,752,056 $3,071,803 %1,629,557 
Total surplus_________. $5,846,074 $9,099,425 $6,205,569 $4,372,846 

Federal taxes deducted in 1919 were taxes for 1918 undetermined at the 
close of the year. These taxes were paid out of surplus.—V. 109, p. 1364. 


Wickwire-Spencer Steel Corp.—Merger Completed, &c. 

The stockholders of the Clinton-Wright Wire Co. on Feb. 3 authorized 
the name of the company to be changed to the above name, and also auth- 
orized the acquisition by merger of the Wickwire Steel Co. The above 
change of name and merger have now been completed. 

Holders of Clinton-Wright Wire Co. Common stock certificates are re- 
quested to present the same to the Old Colony Trust Co., Boston, or to 
Mercantile Trust Co., New York, to be exchanged for new certificates 
issued under the new name. 

All of the outstanding First Pref. shares of Clinton-Wright Wire Co., 
amounting to approximately $3,500,000 (par $100), have been called for 
payment Apzvil 1 at 110 and div. at Guaranty Trust Co., New York. Com- 
pare V. 110, p. 270, 474, 568. 


Wiley-Bickford-Sweet Co., Hartford, Conn.—Pref. Stk. 

Bonney & Moor, Merchants Securities Corp., Worcester, Mass., and 
Goodwin-Beach & Co., Hartford, are offering at 100 and div. $500,000 
8% Cum. Pref. (a. & d.) stock, par $100. Divs. .-0. ed. as a whole 
on any int. date at 110 and div., or in part for sinking fund by lot at 105 
and div. on 30 days’ notice. Capitalization: Auth. and outstanding, Pref., 
$500,000; Common, $300,000. 

Company .—Incorp. in Mass. in March 1916, combining the old-established 
firms of Wm. H. Wiley & Son Co. of Hartford, Conn., and Bickford & 
Sweet of Worcester. Specializes in manufacture of felt, wool and fabric 
shoes; felt, cretonne, knitted and sateen slippers, over-gaiters, leggins, wool 
soles: also operates a knitting department in which it manufactures dress 
fabrics, bathing suits, sport coats and knitted scarfs. 

Earnings.—Net earnings for calendar year 1919 were $247,258, and for 
the past five years the earnings have averaged before taxes, but after deprec., 

times the annual dividend on this Pref. stock, and after taxes over 3 
times this amount. President, Lyman A. Wiley. 


Worthington Pump & Machinery Corp.—lInitial Divi- 


dend on the Common Stock—Annual Report.— 

The annual report issued this week states that the improvements in the 
physical property of the corporation which have been carried out and the 
accumulation of working capital] that has been realized since the organiza- 
tion of the corporation in April 1916, have now proceeded to an extent to 
warrant, in the opinion of the board of directors, the declaration of an initial 
quarterly dividend on the Common stock. The directors, therefore, 
Roctened on March 4 a dividend of $1 50 per share, payable on April 15 to 
holders of record April 5. 

Cal. years— 1919. 1918. 1917. 
Billings to customers____..____._..$32,074,592 $43,443,485 $28,407,699 
Cost of sales, deprec., &c_.....---- 27,169,118 36,058,350 22,205,414 


$7,385,135 $6,202,285 
245,551 52,286 


$7,630,686 $6,254,571 
20,680 

10, 317,349 
462,232 

4,000,000 ~=1,504,857 

$3,137,774 $4,432,365 

(7)391,498  (7)391,498 

(6)619,300(4 4% 464,475 


$2,126,977 $3,576,392 
2,746,861 670,496 


$4,873,838 $4,246,861 
1,267 ,366 1,500 ,000 


$3,606,472 $2,746,861 


698 ,996 
549,014 
094,105 
$5,217,115 








1918. 1917. 1916. 

$27,475,915 $27,964,342 $15,073,531 
2 $6,305,076 $8,551,519 

$6,596,737 $8,840,101 $2,904,453 
770.467 543.315 238,949 
150.000 150,000 
(13)966,108 650,517 
4,108,875 235,431 


145,500 
(10)928,714 








Profit from mfg. and trading- -_---- $4,905,474 
Other income......-.--.--.- set aR 378,631 


Gross income._......-.-...-.--.--. $5,284,105 
Int. on Holly mfg. bonds 17,041 
Int. on Jeanesville Iron Wks. bonds_ 10,000 
Adjust of value of for, currency asses 
Reserve for Fed. taxes___.....----- 2,000,000 

pie Cae Spee Pe $3 ,257 ,064 
| (i RRS ae (7)391 498 
I ll (6)619,300 


BR nee $2 246 266 
le Cn... - cepebbie wed 3,606,472 


ae ee 


$5,852,738 
1,500,000 


Profit and loss surplus._.....-.--- $4,352,738 
—V. 109, p. 2178. 

Yale & Towne Manufacturing Co.—U ~ S. Supreme 
Court Voids N. Y. State Income Taz on Non-Residents .— 


See under “Current Events” on a preceding page of this issue.—V. 109, 
p. 1707. 


Youngstown Sheet & Tube Co.—Resignation.— 
Louis J. Campbell has rezigned as Vice-President to become President 
of the Electric Alloy Steel Co.—V. 110, p. 369, 666. 





ae , 


0,000; 











Total surplus 
Transferred to reserve 








—_——— 





CURRENT NOTICES 


—Reginald L. Hutchinson, formerly with Gude, Winmill & Co., has be- 
come associated with J. M. Byrne & Co. 
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AMERICAN TELEPHONE AND TELEGRAPH COMPANY 





ANNUAL REPORT OF THE DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR ENDING 
DECEMBER 31 1919. 








New York, March 1 1920. 
To the Stockholders: 


Herein is respectfully submitted a statement of the opera- 
tions and the relations to each other of the properties in 
which your Company has direct or indirect financial interest 
and which taken together make up the Bell Telephone 
System. 

This is followed by the usual report containing the balance 
sheet and statement of your Company’s direct earnings, with 
full explanations, and other information of special interest 
at this time. 

THE BELL TELEPHONE SYSTEM. 
GENERAL. 

In the mind of the public, the Bell Telephone System 
means the great national network of toll lines, local exchange 
lines, switchboards, buildings and other telephone property 
which together afford facilities for connection between any 
two telephone stations out of over eleven millions in the 
cities, towns and rural districts of the United States. In 
this System your interest is large and controlling. 

Your Company owns directly the long trunk toll lines 
joining together the territories operated by its associated 
companies and through their local plant and service bringing 
all telephone stations into direct connection with other 
parts of the System. It owns directly and indirectly 89 per 
cent of the stock of these associated companies. The com- 
panies of which it owns practically all of the profit-sharing 
stock produce 75 per cent of the revenue. Of the others, 
it owns a majority in three and a substantial minority in 
two. These companies are the successors of the original 
licensees under the Bell patents and they are now in contract 
relations with this Company. Under these contracts this 
Jompany furnishes to the associated companies the telephone 
instruments used by them, and also licenses the associated 
companies under the many important patents now owned or 
controlled by it, and agrees to license them under all patents 
hereafter acquired. The contract also provides that this 
Company shall continue its research and development work 
for the benefit of the associated companies, and shall render 
to each of them services in connection with its executive. 
financial, legal, engineering, accounting and other operating 
functions. 

Your Company also owns other obligations of the as- 
sociated companies. 

The direct obligations of the associated companies in 
stock, bonds and notes owned by your Company are shown 
in its balance sheet. In some localities our associated com- 
panies have no exchanges, but connect with local companies, 
which we call connecting companies, occupying these fields. 
This Company has no permanent direct financial interest in 
these connecting companies but, through its stock ownership 
in the associated companies, is indirectly interested where 
the associated companies hold their securities. 

This Company also owns over 97 per cent of the profit- 
sharing stock of Western Electric Company, Incorporated, 
which is the manufacturing and supply ‘organization of the 
Bell System, and it also holds a minority interest in The Bell 
Telephone Company of Canada, with which its toll lines 
connect. 

The System, although made up of many separate corporate 
entities, operates as one organization and enjoys the benefits 
of one organization: Unity of purpose, standardization of 
material and methods, a single manufacturing, purchasing 
and supply department, and a uniform policy. 

The approach to a single ownership in these corporations 
has been of advantage both to stockholders and the public, 
independently of operating advantages. No local public 
utility has unvarying good fortune. In times of bad fortune, 
its stockholders participate and the utility is likely to be 
hampered in giving service. With a utility of national 
scope, occasional local¥variations in conditions, if only 





temporary, have hardly an appreciable effect either on 
service or revenue as a whole. 

The General Organization of this Company is the head- 
quarters organization of the System. Later in this report, 
the activities of its various departments will be described. 
Without such a central organization, the accumulated ex- 
perience of all of the associated companies could not be made 
available for the service of any one. By co-operation, all 
experience is not only made available but is so applied as to 
make a comprehensive and co-ordinated system, capable of 
giving universal service. The personnel is stronger and more 
specialized than any individual company could maintain; 
and the records and data are invariably more extensive. 
Questions which can be dealt with once for all by a central 
organization are so handled as to avoid the duplication and 
multiplication of effort which would follow if each associated 
company undertook to perform these functions for itself. 

The organizations of the associated companies and of the 
Long Lines Department of this Company are the operating 
organizations for their territories. 

Initiative is encouraged in all parts of the System, but it 
is the special function of the headquarters organization to 
select, by study and trial, the best methods, materials and 
plans for the benefit of all. 

With a view to showing the operations of the Bell System 
with inter-company accounting eliminated, combined earn- 
ings statements and balance sheets have riven in 
previous reports and are continued this year. 

For only the last five months have the telephone earnings 
of the System been the earnings of the stockholders, the 
previous seven months having been under Federal Control 
at a fixed compensation; for that reason a statement of this 
five months’ period is given, as more significant as to present 
earnings than the complete earnings statements for the year. 

[In normal times we should consider the margin of undivided 
profits at the rate shown in the five months’ statement ample. 
It compares favorably with any other similar period in the 
System’s history; but the times are not normal and we are 
asking the Commissions to protect this necessary service to 
the public by allowing such a margin as will provide for any 
contingency above whatever returns to the investor may 
prove necessary to attract capital. We fully expect some 
increased rates and we are prepared for some increased 
expenses. 

During the first seven months of the year, the properties 
being under Federal Control, the principal source of earnings 
was the just compensation fixed by the contract with the 
Government. This compensation for the period of Federal 
Control was fixed at an equitable rate, “based on the then 
existing conditions and prospects,” but was not earned by 
the Government because doubt, and finally litigation, as 
to the Government’s powers to fix rates delayed the increases 
in the revenue in process before the State Commissions and 
necessary to meet unavoidably increasing expenses. In 
order to obviate the delay and expense of a long accounting, 
a basis of settlement with the United States was proposed 
and has been accepted. 

Rates of pay to employees have been most carefully 
considered and have been increased to meet the present 
standards and, except possible in a few cases which are still 
under consideration, we believe are fair and sufficient to 
attract the high class of personnel which is necessary to 
and has been characteristic of our service. 

We can say now, as has been said in previous reports, 
that the actions of the rate-controlling bodies have, in 
general, been such that we could accept them. As has 
always been the case, there are exceptions, but the tendency 
is toward more equitable and more sound treatment. It is 
becoming more clearly understood that, in a utility like ours 
which in order to give service must extend with the growth 
of the community, the test of rates—assuming economy and 
efficiency—is the return which will attract capital. 
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In our effort to maintain our service at highest efficiency 
our policy has been to provide margins of surplus in plant, 
and reserves of men and women in training, ample to enable 
us promptly to respond to any unforseen demands for facili- 
ties. No man and no corporation had a right to:expect to 
come through the great war untouched. Our greatest loss 
was the loss of these margins for plant growth and reserves 
of men and women in training. During the war the re- 
striction on the use of capital and material, coupled with 
the unprecedented demand for service, compelled us in some 
places to exhaust our plant margins and left us at the be- 
ginning of 1919 with an actual shortage of plant to meet the 
then demands. By the end of the year, except in a few 
localities, the usual facilities were restored. 

We lost heavily during the war in men and women trained 
for work and in young men in the minor supervisory posi- 
tions. Handicapped by this lack of plant and of employees, 
especially supervisory officials, we entered upon the year 
of the greatest demands upon us. Unavoidably, therefore, 
the service, particularly in congested centres, has been im- 
paired. It is now improving but it cannot be brought to 
the pre-war standard until conditions approaching those 
before the war again obtain. To do as well as has been 
done, no body of men and women ever labored more loyally 
in the public service than have the thousands in this service 
during the past year. 

Important contributions have been made during the year by 
our Department of Development and Research in the direction 
both of economy of plant and of increase in the scope of service. 

The war has emphasized the value to the country both 
of purely scientific and of industrial research. This Com- 
pany has long recognized the importance of both. The 
discoveries of Faraday and Henry made the inventions of 
Bell and Morse possible. The Company has in the past 
and again this year made contributions to scientific institu- 
tions for the purposes of research, under arrangements which 
insure benefits to the System and to the public. 

Reference has been made in previous reports to the suit 
of W. A. Read and Company. As an incident of that 
litigation, telephone properties in Ohio, Indiana and Illinois 
representing an investment of about $60,000,000 were 
sequestrated and placed under the control and operation of 
Receivers. It was decided that it was for the benefit of 
the stockholders that the suit be settled in order that the 
properties might be restored to our management, and action 
was taken accordingly. This settlement is being amply 
justified by results. 

At present there is no litigation of major importance. 

PLANT. 

Maintenance.—At all times, both during the period 
of Federal Control and since, the maintenance of the pro- 
perty has been adequate and in accordance with the stand- 
ards of the Bell System, so that it has not been permitted 
. to deteriorate, and to-day the physical property is in normal 
condition. During the war period and for a number of 
months thereafter, in the matter of apparatus adjustments 
and other minor troubles occurring from time to time on 
individual subscribers’ lines or trunk lines and temporarily 
interfering with the service, it was not possible to remove 
these troubles as promptly as under pre-war conditions. 
These troubles, however, were always taken care of as 
promptly as possible and never permitted to accumulate, 
and the delay in removing them did not represent any de- 
terioration of the plant but merely indicated that the service 
was interrupted for a little longer period than under normal 
conditions. This delay in immediately removing diffi- 
culties of the character referred to above has been one of the 
minor causes contributing to the difficulty of giving our 
usual high grade service through the war period. 

During the past year the damage to plant from sleet 
storms and other severe weather conditions has been some- 
what less than the average. The necessary repairs have in 
each case been thoroughly made. 

Additional Plant. While at all times the maintenance 
of the plant has been adquate, the war embargoes on all 
forms of telephone equipment and materials resulted in 
the using up of the normal margins of spare plant and 
equipment at many points, and the close of the war there- 
fore found substantial shortage in many localities. With 
the lifting of the embargoes and the restoration of more 
normal conditions, steps were immediately taken to make 
up these shortages. Over and above these, the intense 
commercial activity of the country during the past year 
and the consequent abnormal demand for additional tele- 





phone service made necessary a large amount of new con- 
struction. Under the direction of the Engineering Depart- 
ment plans already prepared were put into execution, and 
additional plans were prepared and arrangements made 
for manufacture and installation, in order to provide the 
additional plant needed in the minimum time and to obtain 
the maximum efficiency from the plant already available. 
The resuls of this work are already reflected in the restora- 
tion of normal plant conditions in many sections of the 
country, and the general problem of relief will be solved as 
rapidly as possible. 

Automatic Switchboards. During the past year the 
Engineering Department has been engaged in planning and 
directing the introduction of machine switching or automatic 
switchboards into the Bell System. It is our plan to study 
each improvement in apparatus to determine how it .can 
most economically be made a part of the plant. Such studies 
show that in the large cities machine switching equipment 
should be employed for extensions necessary to provide for 
growth and for reconstruction to replace worn-out equip- 
ment. Our experience has shown that by this procedure we 
are enabled constantly to change to new types of apparatus 
as they are developed, with the least amount of disturbance 
to the service, in the minimum time and without disturbing 
effects upon the employees or on the financial situation. 
Thus loss and waste incident to sudden change are avoided, 
apparatus not sufficiently proven in is not incorporated into 
the plant, and the entire physical property of the System 
is by easy evolution keeping abreast of the development of 
the art of telephony. 

By the use of these automatic switchboards as we have 
planned to introduce them, increased capacity will be pro- 
vided with proportionately small increases in the number of 
operators required and with a simplification of the service 
conditions in the large cities. While these automatic switch- 
boards are more expensive in first cost than the manual 
switchboards, it is expected that the decreased operating 
expense of the automatic will do much to offset the increasing 
cost of giving telephone service. 

Toll Cables. During 1919 the extension of the toll cable 
system from Philadelphia to Harrisburg was completed. 
Taken in combination with the cables already working be- 
tween Boston and Washington, this gives a through toll 
eable route from the important points on the Eastern sea- 
board to as far west as Harrisburg. Plans are completed 
and work is under way for the extension of this cable west 
from Harrisburg, and by the end of 1920 the toll cable sys- 
tem will reach as far west as Pittsburgh. The general plans 
have been completed for extending the cable from Pittsburgh 
to Chicago. If the demands for additional toll circuits 
continue, as seems likely at the present time, it is expected 
that this cable will be completed to Chicago by 1923. The 
installation of these toll cables results in economies over a 
period of years, due not only to the reduced annual charges 
on additional circuits as required and less expense for routine 
maintenance, but also to the fact that the losses resulting 
from storm damage to open wire are avoided, as are also 
losses in revenue and reaction on the service during storm 
periods. These new toll cables are therefore doing much 
to stabilize the toll plant and reduce expenditures, as well 
as further to improve the service. 

Key West-Havana Telephone Cables. In co-operation 
with the Cuban-American Telephone & Telegraph Company, 
plans have been made for the extension of the telephone 
service of the United States across the Florida Straits by 
means of one or more telephone cables to be laid from Key 
West to Havana. The manufacturing arrangements for 
these cables and the new apparatus required in connection 
therewith are now in process. ‘These cables will bring all of 
the principal places in the United States into telephinic 
communication with Havana and other important places 
in Cuba, and constitute an important extension of the tele- 
phone service of the Bell System. 

Labor-Saving Construction Machinery. Of special inter- 
est at this time because of the shortage of unskilled labor is 
the application of labor-saving devices to telephone plant 
construction. Pole hole digging and pole setting machinery 
mounted on and using power from auto trucks has been tried 
out and is available for use. Many other mechanical labor 


saving devices are being constantly studied and adapted to 
the needs of our business. 


SERVICE. 
The war and its after effects have produced marked reac- 
tions on the telephone service rendered by the Bell System. 
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In every branch of business, including public service cor- 
porations, and in all home and domestic arrangements in- 
volving the employment of labor, these reactions have been 
serious, and from the nature of the case the telephone com- 
panies could not escape the country-wide tendencies at 
work. Good telephone service depends upon many factors, 
among which the principal are: 

Adequate Telephone Plant. Unless there are sufficient 
switchboards and subscribers’, trunk and toll lines to take 
care of the calls as they originate, the service is necessarily 
impaired both by the delay and by the effect on the opera- 
tors upon whom this delayed traffic piles up. During the 
war adequate telephone plant could not be provided for 
growth. The Government had to commandeer both ma- 
terials and labor needed to build telephone plant, and divert 
them to the military establishments both here and abroad 
and to other purposes essential to the winning of the war. 
Since the armistice, much has been done in restoring the 
plant to normal conditions, but there has not been sufficient 
time to complete the work. It requires from eighteen to 
twenty-two months to engineer, build, install and cut into 
service a modern telephone central office, and if substantial 
building operations are involved, under present conditions, 
the time may extend to two or two and one-half years. 

Adequate Traffic Supervisory Forces. Large traffic super- 
visory forces are necessary for the management of central 
offices, for the general supervision and direction of the 
work done in them, for the traffic engineering work and 
for other related traffic activities. This supervisory force 
was heavily drawn on during the war to furnish trained 
men to the Signal Corps of the Army, to the Navy, and to 
other war activities. In addition, much of the time and 
effort of the remaining supervisory forces were diverted to 
the special needs of telephone service for the Government 
and war industries. While the work which these men did 
contributed in an important manner to the winning of the 
war, there was necessarily a reaction upon the genera! tele- 
phone service. These supervisory forces are now restored 
to their usual activities, and their efforts are showing re- 
sults. 

The Operators. It was impossible during the war to ob- 
tain an adequate supply of operators, and many experienced 
people left the telephone companies to enter the service of 
the Government or the many industries which had to be 
created or greatly enlarged for the prosecution of the war. 
The difficulty in this matter became increasingly great tow- 
ard the end of the war, and the situation was further com- 
plicated by the influenza epidemic and by the commercial 
activity which has resulted in a large growth of telephone 
traffic during the past year. 

Among telephone operators there was a labor turnover 
of about 25,000 in the best pre-war year, 1915, and this 
rate was low in comparison with other large employers of 
labor. Under war conditions the labor turnover increased 
gratly in all industries, and among our operators it reached 
arate of 80,000a year. The adding of so many inexperienced 
people to the operating forces has reacted seriously on the 
service, particularly in the larger cities where it takes a long 
time for new employees to become expert. The turning 
point has been passed, and during 1919 we added more 
people to the operating forces than we lost during that period. 

The building up of the operating forces has been facili- 
tated by the long established and well recognized policy of 
the companies of fair dealing with their employees and of 
providing for their comfort. The Bell System was a pioneer 
in providing the best buildings with not only every necessity, 
but every comfort for the operators, including ample quarters 
comfortably furnished, in which the operators can spend their 
time when not on duty, and dining rooms where the best 
quality of food is provided at less than cost; in introducing 
a liberal plan for pensions, sickness and disability benefit 
payments; and in general in making every practicable pro- 
vision for the safety, health and comfort of the employees. 
Wages have been increased to the greatest amount which 
the revenues would permit. While the cost of living and 
other factors vary in different places, telephone operators’ 
wages generally are today highef in proportion to the cost of 
living than they were in 1915. 

Every resource of the Bell System is being brought to 
bear upon the service problem. In all cases the falling off 
in the quality of telephone service has been stopped, in more 
than half the cities of the country the service has already been 
restored to normal, and with few exceptions an improvement 
has already been effected at the remaining places. It is 
clear from what has already been accomplished and from the 
increasing experience of the new operating forces that we 
may look forward during the year 1920 to a return to sub- 
stantially normal service conditions throughout the Bell 
System. 
EARNINGS, 


Under the conditions which obtained before the war, we 
should have considered the rate of earnings since Federal 
Control as entirely satisfactory. You have, therefore, a 
right as stockholders to congratulate yourselves on the prop- 
erties having come through the war unimpaired as to earn- 


gs. 
Whether the present rate of earnings is sufficient for pres- 


ent times and conditions is debatable. In the Bell Tele- 
phone System taken as a whole, more than in any other 
utility, profits are conserved within the System for the benefit 





of the public and the stockholders. There are inter-company 
profits on use of patents, on expert engineering advice, etc., 
and on manufactures, but either through the 41% per cent. 
payment or the dividends of the manufacturing company, 
these profits come into the treasury of the American Tele- 
phone and Telegraph Company, the financing company of 
the System. Except for the dividends on the small amount 
of stock of the associated companies in the hands of the pub- 
lic, all profits of the Bell Telephone System ultimately come 
to the treasury of the American Telephone and Telegraph 
Company, and all surplus over and above dividends is turned 
back into the System through investment in plant, particu- 
larly the long lines plant furnishing the intereommunication 
essential to universal service. Whether the total of the divid- 
ends paid is too much or too little is to be determined only by 
the market value of the shares and other securities of the 
American Telephone and Telegraph Company. The earn- 
ings must be enough to establish such market values as will 
make new shares or securities readily saleable. 

There is a class of utilities which can give service by main- 
taining and operating without extending their plants. They 
can put such limits as they may elect upon the clientele 
they will serve. If a selfish public refuses remunerative 
rates, the reaction is only upon the utility as long as the plant 
is maintained and operated. 

An essential part of telephone service is readiness to serve 
new patrons as well as old. Readiness to serve involves 
ability to extend and inability to extend means an insuffi- 
cient service; and consequently, a reaction upon the public 
as well as upon the company. 

Therefore, with telephone service more than any other 
utility, the necessity of earnings which will attract capital 
is a necessity of the public as well as of the utility. This 
principle is generally recognized. As a rule, we have found 
the publie willing to pay fair rates and the rate-controlling 
bodies ready to authorize them. 


WAR SERVICE. 


For the Bell System, not including Western Electric 
Company, Inc., the latest statistics of war service are of 
interest: 


Entered into war service of the United States________ 15, 
ey a k, 2 piesa nasil heaaeais dean 
Wounded in action 
I i a 
Given decorations, medals or citations______________ ‘ 
*Re-employed 9,798 
* Practically all who have applied for reinstatement to date have been 
e-employed. 


r PERIOD OF FEDERAL CONTROL, 


In the Act of Congress giving the President authority to 
take over and operate the telephone and telegraph properties 
of the wire companies, the period of control was to be 
terminated by the ratification of peace. The armistice, 
therefore, forshadowed the return of the properties to their 
owners. 

At the beginning of the year, the properties were under 
the control of an Operating Board appointed by the Post- 
master-General and made up of men of experience and 
ability selected from different companies and systems. 
They operated through the existing organizations. So far 
at least as the Bell Telephone System is concerned, they 
made no change in the organization, the methods or the 
personnel. They were confronted by increased costs and a 
necessity of making frequent adjustments of wage scales to 
meet increased cost of living and increased wage standards,. 
in the face of doubt as to where lay the power to authorize 
changes in rates for service. 

The resulting failure to earn the compensation was inevit- 
able. The power of the Postmaster-General to fix rates 
for service was finally established by a decision of the United 
States Supreme Court in June 1919, less than two months 
before the return of the properties. 

By Act of Congress approved July 11 1919 it was ordered 
that the properties should be turned back to private control 
on July 31 1919 and that rates established by the Postmaster- 
General, unless previously changed by proper regulating 
bodies, should endure until December 1 1919. The return 
made no change in operations. The compensation stopped 
and the earnings became the stockholders’ earnings instead 
of the Government’s. 

Immediately after the return, negotiations were opened 
for a settlement of accounts. It was realized that unless 
a settlement could be made for a fixed amount, the operations 
of the Company would be hampered by a process of account-: 
ing, auditing and checking likely to continue for years. It 
was found that certain items were debatable. After mature 
consideration, it was decided that a brome settlement 
would justify the concession of all debatable points. A 
proposition was made and accepted. 


STATISTICS AND FINANCIAL DATA, 


There are in the United States approximately 11,000 
separate telephone companies. Of them 36 are associated 
companies of the Bell System, 9,403 independent companies 
whose telephone stations are connected with the Bell System, 
and about 1,500 independent companies whose telephone 
stations are not connected with the Bell System. There 
are also a large number of rural lines and associations operat- 
ed mainly on a mutual or co-operative basis and not rated 
as companies. Of these lines and associations there are 
26,184 which connect with the Bell System. 
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At the end of the year the number of telephone stations 
which constituted the Bell System in the United States 
was 11,795,747 of which 7,739,159 were owned by associated 
companies of the Bell System and 4,056,588 by local, co- 
operative and rural independent companies or associations 
having sublicense or connection contracts, the so-called 
connecting companies. 

In addition to these there are about 873 ,000 stations owned 
by independent companies not connected with the Bell 
System. 

The following tables set forth the development of the 
Bell Telephone System in the United States at the end 
of the year and its growth during the year: 

TELEPHONE STATIONS. 


Number 
at End 
of Year. 
7,739,159 
4,056,588 192,346 


11,795,747 729,748 
TELEPHONE CONNECTIONS—BELL-OWNED EXCHANGES. 


Average Number 
Daily Since 
Federal Control. 
29,561,000 
1,239,000 


$30,800,000 


EMPLOY EES—ASSOCIATED BELL COMPANIES. 
Number at December 31 1919 


Increase 
during 
Year. 
537,402 








Exchange connections 
Toll connections 





209,860 


MILES OF WIRE AT END OF YEAR. 
Per Cent 
Increase of Copper 
during Wire to 
Year. Total Wire. 
696,260 95.2% 
185,589 90.8% 


881,849 94.6% 


U'nder- 
ground. 
13,436,993 

1,242,244 


14,679,237 


Bell Owned Aerial. 
Exchange-_____~- 7,206,497 
2,277,265 


9,483,762 


Total. 
20 ,643 ,490 
3,519,509 


24,162,999 
427,570 
60.5 per cent of the Bell-owned wire mileage—excluding 

submarine cable—is in underground cables, and this per- 

centage is steadily increasing. The underground conduits 
represent a cost of $119,600,000 and the cables in the con- 


duits $166,700,000, a total in underground plant of $286,- 
300,000. 





Bell Connecting 
Toll 


NET PLANT ADDITIONS—BELL OWNED. 

Amount. 
Real Estate 
Equipment 
Exchange Lines 
Toll Lines 





* Decrease. 


The above amount of net plant additions compares with 
the additions of the previous 19 years as follows: 


NET PLANT ADDITIONS DURING 20-YEAR PERIOD. 


Sen nw $31,619,100 eee FE ee $50,045,300 
31,005,400 26,637,200 |1915------- 32,863,700 

37 ,336,500 28 100 66,224,700 
18,599,500 
77,922,600 
73,446,000 





‘ ‘ 91 
1905 -—8<———-_<— = 5 , - , 0 1912 
1906 79,366,900 | 1913 4,871,9 
Total $1,066,017 ,000 
EARNINGS AND EXPENSES. 


To understand or correctly determine the actual costs 
and charges of the telephone service, and the ultimate dis- 
tribution of the revenue, a consolidation must be made of 
the accounts of the Bell Telephone System which includes 
the American Telephone and Telegraph Company and its 
associated holding and operating companies in the United 
States, but does not include connecting independent or sub- 
license companies, or the Western Electric Company, Inc., 
except as interest and dividends from these companies are 
included in non-operating revenues. 

A consolidated income statement follows with all inter- 
company duplications eliminated so that the figures represent 
the business of the System as a whole in its relations to the 
public. 

BELL TELEPHONE SYSTEM IN UNITED STATES. 
LNCOME STATEMENT, 1918 AND 1919. 
(Dpulications Excluded.) 


918. 
$75,058,885 
23,111,118 


$51,947 ,767 





1919. 
$79,650,186 
27 ,692 ,621 
$51,957 ,565 


Total Income, including Compensation 
Deduct Interest 








Balance Net Profits 
Deduct Dividends 39,734,719 39,839 ,927 


Undivided Profits $12,213,048 $12,117,638 


For the last 5 months of 1918 and the first 7 months of 
1919 when the properties were under Federal Control, the 
Bell System revenues consisted mainly of compensation 
from the United States Government, the operating revenues 
and operating expenses being revenues and expenses of the 
Government and not of the Bell System. This necessarily 
makes a comparison between the detailed items of revenues 
and expenses for the years 1918 and 1919 of no significance. 
For this reason the income statement for the years 1918 and 
1919 is shown above in a condensed form only. There is 
also shown a statement of earnings and expenses in detail 
from August 1, 1919—when the properties were returned 
to their owners—to December 31 1919. This five months’ 
statement reflects the operating results since Federal Control, 
and is significant in a general way of the status of the Bell 











System as to earnings and expenses after putting into effect 
the principal rate and wage adjustments made necessary 
y war changes in price levels. 


BELL TELEPHONE SYSTEM IN UNITED STATES. 


STATEMENT OF REVENUES AND EXPENSES, AUGUST 1 1919 
TO DECEMBER 31 1919. 


(Duplications Excluded.) 
Five Months 
ending 
Dec. 31 1919. 
$112,429,046 
53,473,831 
2,067 ,035 
2otel Operating Revenues... «2.2... ces cccecccccue $167 ,969,912 
Depreciation 


Traffic Exp 
Commercial Expenses 
General and Miscellaneous Expenses________________-_._-- 


Exchange Revenues 
roll Revenues 





7:101,306 


Deen) Opcating Mamaia. ... « 6 oacocd coweddiaeduucdeeue $124,110,228 
Net Operating Revenues $43, : 
Uncollectible Revenues $518 


10,471,628 
$32,870,012 
4'978.488 


Total Gross Income____________. a oe a ee ee 
Rent and Miscellaneous Deductions $2,112,944 
Interest Deductions 12,182,817 


$14,295,761 
23'552,739 
16,583 ,542 
$6,969,197 

During the period of Federal Control, the provision for 
depreciation and obsolescence was at the annual rate of 
9.72% of the book value of the plant, excluding intangible 
capital, right of way and land. This is the average annual 
rate charged during the three years prior to Federal Control. 
In the five months since Federal Control $27,306,134 has 
been accrued for depreciation or at the rate of 5.78% an- 
nually. 








_ Operating Income 
Non-operating .Revenues—Net 








Balance Net Income 
Deduct Dividends 





Surplus Earnings 


BALANCE SHEETS. 


The following are the combined balance sheets of the Bell 
Telephone System in the United States for the years ending 
December 31 1918 and 1919: 


BELL TELEPHONE SYSTEM IN UNITED STATES. 
COMBINED BALANCE SHEETS 1918 AND 1919. 
(Duplications Excluded.) 
Dec. 31 1918. Dec. 31 1919. 
$1,142,498,152 $1 ,215,944,184 


8,035,034 
122,953,290 ; oe'are tak 
115,054,876 


(0 a es fF FF OUreUr UL 
Liabilities: 


118,806,351 
Capital Stock $513,017,040 $512,121,868 
Funded Debts 430 992,459 546,202,760 
Bills Payable 47,064,765 1,774,207 
Accounts Payable 38,196,095 72,158,014 


$1 029,270,359 $1,132,256,849 
9,244,0 9 


341.991.959  388.574.000 


$1,380,506,318 $1,530,074,930 

All intangible assets have been excluded in the above 
balance sheets so that the combined Surplus and Reserves 
are shown in an amount considerably less than the aggre- 
gate of these items as they appear on the books of the sepa- 
rate companies. 

At December 31 1918, the major part of the supplies, 
cash and current receivables of the Bell Systeme ompanies 
were in the possession and control of the United States Gov- 
ernment, and were included in the accounts of the companies 
as receivables from the Government They are accordingly 
shown in one amount with other corporate items without 
detail classification. No basis of comparison of these items 
as between the years 1918 and 1919 exists. The item of 
Accounts Payable ($38,196,095) for December 31 1918 
represents only corporate payables, there being excluded all 
current payables associated with Federal operation of the 
Bell System properties, and similarly no basis of comparison 
exists with Accounts Payable at December 31 1919. The 
item Receivables ($84,409,519) for December 31 1919 in- 
eludes $9,483,715, comprising compensation with interest 
accrued thereon due and unpaid by the United States Gov- 
ernment as of that date. 

The true value of the telephone plant of the Bell System 
is much greater than the book value of the plant as shown 
in this balance sheet. Actual appraisals which have been 
made from time to time by rate making bodies for rate 
fixing purposes have ony demonstrated the conservat- 
ism of the book values. The minimum replacement value 
of the property is far in excess of the book value. 

Before the war the reproduction cost of the Bell Tele- 
phone System plant was substantially in excess of the book 
value and at present prices there is little doubt but that the 
neem cost exceeds the book value by several hundred 

ons. 

The plant has been adequately maintained. Obsolescence 
moreover has in great part been taken care of and there is 
a large and increasi reserve against any emergency. 
Surplus and reserves have increased $46,582,041 “deans 
1919 and are now 32 per cent of the book value of the tele- 
phone plant. 

The capital stock, bonds and notes 
Telephone System outstanding in the 


Assets: 
Telephone Plant 
Supplies, Tools, 
Receivables 
Cash 








Total Outstanding Obligations 
Employees’ Benefit Fund 
Surplus and Reserves 





pera of the Bell 
nds of the public 
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at the close of the vear 1919 were $1,060,000,000, while | 


the net assets devoted to earning a return on these out- 
standing securities amounted to over $1,448,500,000. This 
is due to the fact that surplus and reserves of over $358,- 
500,000 have been invested in productive property. 
this amount equal to approximately one-third of the invest- 
ment in plant, it is not necessary to pay capital charges. 


» ¢ < ‘ latively , ( ne tote et assets 1s | $ | ° or 
As a result a relatively low return on the total net a -in bonds and notes of and advances to associated companies 


| increased 
‘enable associated companies to retire their notes endorsed 
:; ' by this Company maturing February 1 1919. 
Not only does the telephone business grow steadily even | 


in times of business depression, as is shown by the diagram | \ectment of this Company in the associated companies of 


sufficient to earn fixed charges and dividends. 


STABILITY OF THE TELEPHONE BUSINESS. 


on the back cover of this report, but that it does not suffer 


anv substantial retardation in its normal growth during such | 


periods, appears from the chart on the following page 
(pamphlet report). . . 

The telephone business varies very slightly from its normal 
growth as compared with the fluctuations of general busi- 
ness. This is an element of security and enables the business 
to be carried on with a lower margin of surplus earnings 


than would be safe in general industrial undertakings. 
WESTERN ELECTRIC COMPANY, INC. 


The sales of the Western Electric Company, Incorpor- 
ated, for the year 1919 aggregated $135,000,000, of which 
$70,000,000 were to the associated Bell Companies and 
$65,000,000 were to other customers. *The decrease of 
$10,000,000 as compared with 1918 is entirely attributable 
to the cessation of Government requirements. ‘The earn- 
ings were sufficient to provide the usual reserves and pay 
the regular dividends with a fair margin. Starting the year 
with unfilled orders aggregating only $26,200,000 and a poor 
prospect of new business, the company gained steadily 
from month to month, ending the year with the largest 
month’s sales in its history and unfilled orders aggregating 
$47 ,000 ,000. 

The estimates for 1920 indicate a continuing increase in 
business, to take care of which will tax the company’s facili- 
ties to the utmost. Important additions to the manufac- 
turing plant at Hawthorne are under way, part of which 
will be occupied during the year, and the balance will be 
pushed to completion as rapidly as possible. 

REPORT OF AMERICAN TELEPHONE 
TELEGRAPH COMPANY. 
EARNINGS. 

The earnings of the American Telephone and Telegraph 
Company for 1919 include, for the five months since Federal 
Control which ended July 3lst, in addition to the net re- 
ceipts of the long-distance lines, interest and dividends from 
investments in other than associated companies, and in- 
terest on bonds and notes of and advances to associated 
companies, only that part of their earnings which is received 
by the American Telephone and Telegraph Company out 
of their divisible surplus earnings as dividends. For the 
seven months of Federal Control the earnings include this 
Company’s portion of the Bell System compensation under 
the contract with the Government in the place of net receipts 
from the long-distance lines and interest and dividends 
from associ ted companies for that period. Payments 
under the general service contracts with associated com- 
panies were made during seven months by the Government 
and during five months by the associated companies. 

The disbursements of interest and dividends represent 
the charges on the securities issued by this Company mainly 
to finance the associated companies and the long-distance 
lines. 

A statement of the earnings and expenses for the years 
1918 and 1919 is shown at the end of this report. 

Due to the fact that in 1918 compensation acerued during 
five months and in 1919 during seven months in the place of 
net receipts of the long-distance lines and interest and divid- 
ends from associated companies, a comparison of detailed 
items of earnings between the two years is not significant, 
but the total earnings for the year 1919 were $70,502,682 18, 
an increase of $9,446,519 48 over those for the previous 
year. ' 

The net earnings for the year were $60,243,387 53. This 
result is after making provision for the federal income tax 
payable in 1920. The interest charges were $15,847,596 26, 
dividends $35,356,334 46, and the resulting balance $9,039,- 
456 81, of which $5,000,000 was appropriated to reserve 
for contingencies and $4,039,456 81 was added to surplus. 

For the fourth quarter of the year, which is the first 
complete fiscal quarter since the telephone properties com- 
prising the Bell System were returned to the owners by the 
United States Government, the earnings available for divi- 
dends were $12,085,481 77 or $2.73 per share of stock. On 
an annual basis this rate of earnings is equivalent to nearly 
$11 per share of stock. 

The following table shows the earnings per share avail- 
able for dividends on the stock for each year since 1900: 


1901 $10 99 $9 86/1911__.... $10 01/1916 $9 77 
1902 8 92 1912 9 86/1 48 


AND 











1910 10 34 


The Company and its predecessor have paid dividends 
to the public at the rate of at least $7.50 per share each 


OD | ember 31 1918 and December 31 1919, is given at the end of 





year for the past thirty-eight years; during the past thirteen 
years the rate has been uniformly $8.00 per share. 


BALANCE SHERT. 
A comparative balance sheet of this Company for Dec- 


this report. During the year investments in stocks of 
associated companies increased $5,134,446 24; investments 
$57.880,433 88, of which $40,000,000 was to 
The total 
of $63,014,880 12 represents the increased permanent In- 


the Bell System. 

Investments in stocks of other Bell System companies 
consist of the stocks of the Western Electric Company, 
Incorporated, The Bell Telephone Company of Canada, 
the 195 Broadway Corporation, which owns the land and 
building in which this Company’s offices in New York 
City are located, the Atlantic and Pacific Telephone and 
Telegraph Company, a holding company described else- 
where in this report, and the Cuban-American Telephone 
and Telegraph Company, which is to lay telephone cables 
between Key West and Havana. 

Special Demand Notes amounting to $12,000,000 are 
notes of the Atlantie and Pacifie Telephone and Telegraph 
Company which are described elsewhere in this report. 

The investment in Telephones, representing telephone 
— oy Rene Bi Which are furnished by this 
Jvompany for the use of the asgog@j; anies. increa: 
62600 dun there Oe a 

Real Estate consists of a building in Indianapolis carried 
at $509,267 36 which it is pesos shortly will be sold 
to our associated company in that territorv, and rea’ estate 
in New York City amounting to $2.698.851 65 which was 
acquired by this Company for the purpose of providing, 
in due time, for a necessary extension to our present 
offices. 

The Long Lines Plant increased $6,727,716 32, repre- 
senting additions made during the vear to the plant of 
this Company to care for the growth of its long-distance 
telephone business. 

The item of $8,812,799 03, Trustees-Emplovees’ Stock 
Purchase Plans, represents the amount of capital stock 
of this Company in the hands of Trustees less payments 
made by the employees, to be delivered to them nnon eom- 
pletion of their installment payments under the Employees’ 
Stock Purchase Plans. 

Accounts Receivable from the United States Govern- 
ment amounting to $9,483,715 52 is the balance dune this 
Company for the Bell System as ecomnensation during Federal 
Control with interest at 5% to December 31 1919. Of 
this amount $7,858,620 83 is payable to the associated 
companies when collected, the difference being the amount 
belonging to this Company. 

Accounts Receivable in Suspense amounting to $10.- 
227,973 34 represents interest due this Company by the 
Central Union Telephone Company, an associated com- 
pany, the payment of which was withheld during the re- 
ceivership which terminated during the year. This interest 
has not been fully earned by the Central Union Telephone 
Company. It has been possible since the termination of 
the receivership to transfer out of suspense part of the 
amount carried therein at the close of 1918 and it is expected 
that the amount remaining will be further reduced during 
the year 1920. 

Temporary Cash Investments of $36,574,185 40 repre- 
sent this Company’s ownership of $31,500,000 four and 
one-half per cent United States Treasurv Certificates of 
Indebtedness and $5,119,550 of Liberty Loan Bonds and 
Victory Notes. 

During the year capital stock inereased $34,100. Of 
this $500 was issued for cash at par in accordance with 
the terms of the offer to stockholders of record at Decem- 
ber 11 1916. The balance of $33,600 was issued in the 
conversion of convertible bonds. 

$46,000 of the convertible 414% per cent gold bonds of 
1933 were converted into stock during the year at the ratio 
of $120 of bonds, or $100 of bonds and $20 of eash, for one 
share of stock. There remained outstanding at the end of 
the year $13,027,500 of these bonds out of a total of $67,- 
000,000 issued in 1913. 

The seven-year 6 per cent convertible gold bonds ma- 
turing August 1 1925, become convertible into stock after 
August 1 1920, on the basis of $100 of bonds and $6 of 
eash for one share of stock. 

As stated in last year’s report, $40,000,000 five-year 6 
per cent gold notes dated February 1 1919, were sold in 
order to provide funds for the payment of an equal amount 
of 6 per cent notes of asociated companies maturing on 
that date bearing the endorsement of this Company. 

The usual financing in anticipation of expected growth 
of the Bell System was taken care of by the sale of $50,000,- 
000 three-year 6 per cent gold notes dated October 1 1919. 

The increase in Other Current Accounts Payable is ac- 
counted for mainly by the inclusion of the Accounts Payable 
of the Long Lines Department which at December 31 1918 
under Federal Control were the obligation of the United 
States Government, and by amounts left with this Company 
by some of the associated companies until required by them. 
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All discounts on bonds and note issues are deducted in 
determining the net surplus as shown in the balance sheet. 

Notes of associated and other Bell System companies 
endorsed by this Company reported at the foot of the Bal- 
ance sheet at December 31 1919, consist of $8,500,000 of 
notes of the 195 Broadway Corporation, due July 1 1920, 
which corporation as elsewhere stated owns the real estate 
in New York City where the Company’s offices are now 
located; and $803,000 of demand notes of associated com- 
panies. 

CAPITAL STOCK. 

For the $441,981,200 capital stock $478,520,607 97 has 
been paid into the treasury of the Company; the $36,539,- 
407 97 im excess of par value represents premiums on stock 
which are included as part of the Company’s surplus. 

The book cost of the assets underlying the capital stock 
of the American Telephone and Telegraph Company, in- 
cluding its interest in the assets of its associated companies, 
amounts to more than $185 for each share of stock. This 
amount would be much greater if present costs of replace- 
ment were taken into account. 

The number of shareholders, not including employees 
purchaseing stock under the plan of easy payments, was 
120,460 on December 31 1919, an increase of 8,040 during 
the year. That the distribution continues to be more 
general appears from the following: 


111,271 held less than 100 shares each; 

8,840 held from 100 to 1,000 shares each; 

321 held from 1,000 to 5,000 shares each; 
15 held 5,000 shares or more each (omitting brokers, 
holders in investment trusts, etce.). 

Of the holders of less than 100 shares each, 

42,778 held 5 shares or less each; 

91,329 held 25 shares or less each. 


The average number of shares held was 37. 
There are more women shareholders than men. 


About four and one-half per cent of the stock was at 
December 3lst in the names of brokers and only one and 
one-half per cent of the stock is held in Europe. 

To the 120,460 stockholders of record shown above there 
should be added some 9,000 employees of the Bell System 
in all parts of the country who are paying for stock out of 
their wages at the rate of $2 per share per month. (19,506 
employees have already paid in full for their stock, and are 
now stockholders of record). Counting these and also 
those persons whose stock is held for them in investment 
trusts and the like, there were probably at least 140,000 
actual owners of stock in this company at December 31 1919. 

A second stock purchase plan effective in 1920, by which 
employees of one year’s service or more in the Bell System 
are aided to become stockholders of this Company to the 
extent of a limited number of shares each, for which they 
are to pay out of their wages at the rate of a few dollars a 
month, was announced the latter part of the year. Over 
50,000 employees in all parts of the country have applied 
for shares under this plan. 

[In the pamphlet report, President Thayer furnishes full 
particulars regarding the matters involved in the allegations 
of C. H. Venner, who for the past fifteen or twenty years has 
made a practice of obstructive litigation in the case of pend- 
ing security issues by leading corporations. The validity of 
the company’s stock issues in excess of $50,000,000 Mr. 
Thayer shows has been passed on by the courts, while the 
special demand notes which Mr. Venner called in question 
have been the subject of a special investigation by a com- 
mittee whose report is quoted at length by President Thayer. 
The committee say in brief that they have found nothing to 
criticize.|} 


INCREASE OF CAPITAL STOCK. 


The limit of the authorized share capital, with a reasonable 
reserve against the conversion of the convertible bonds issued, 
has been reached. The issue coming due in 1925 becomes 
convertible August 1 1920. In order to provide against the 
remote contingency of complete conversion and to provide 
for further issue of capital stock, if and when it shall be 
found desirable, it is reeommended that the authorized share 
capital of this Company be increased from $500,000,000 to 
$750,000,000. 

For the Directors, 
H. B. THAYER, President. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
STATEMENT OF EARNINGS AND EXPENSES FOR THE YEARS 


, 1918 AND 1919. 
Earnings (See Note)— 918. 


18 
NR EE ae Daa $19,527,451 00 
Interest and other revenue 18,022,220 18 
Telephone Traffic (Net) 4,726,095 86 


Compensation—Account Govt. Contract __ 18,780,395 66 
$61 056,162 70 


6,763,145 98 


PUGS MOPMINGS. «oc ccccccccaccccccececut eae te 
Deduct Interest 10,391 ,694 89 


$43,901,321 83 
35,229,698 96 


$8,671,622 87 


1919. 
$16,461,674 20 
19,953,436 96 
5,955,048 13 
28,132,522 89 


$70,502,682 18 
10,259,294 65 


$60 ,243 387 53 
15,847,596 26 


$44 ,395.791 27 
35,356,334 46 


$9,030,456 81 














Carried to Reserves 
Carried to Surplus 


$5,000.000 00 $5,000,000 00 
3,671,622 87 4,039,456 81 
$8,671 622 87 $9,039,456 81 


Note.—Comparison of detailed items of earnings for 1918 and 1919 is 
not significant, as explained above. 


W.S. GIFFORD, Vice-President and Comptroller. 
ANNUAL EARNINGS AND DIVIDENDS. 
Dividends Added to 





Added to 


Nmhow 
won~anwoovcs 
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W. 8S. GIFFORD, Vice-President and Comptroller. 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY. 
BALANCE SHEET DECEMBER 31 1918 AND 1919. 


ASSETS. 
Dec. 31 1918. Dec. 31 1919. 
Stocks of Associated Companies_____.__- $485,657 ,616 78 $490,792,063 02 
Bonds and Notes of and Advances to 
162,137,133 88 


Associated Companies............-.- 104,256,700 00 

Stocks of other Bell System Companies--- ; 53,562,188 73 
Special Demand Notes 21,583, 0 12,000,000 00 
Telephones 21,287,848 93 
Real Estate 3,138,119 O1 
336,521 50 

82,178,606 58 
8,812,799 03 


Long Lines Plant 


288,162 33 
75,450,890 26 
Trustees—Employees’ 


1,226,000 25 


Stock 


Current Accounts Receivable: 

Due from United States Government 

account Compensation 

Other Current Accounts Receivable--_-- 
Accounts Receivable in Suspense 
Deferred Assets 
dae yar 4 Cash Investments 
Cash and Deposits 


Purchase 


9,483,715 52 
8,737,763 55 
10,227,973 34 


5,642,974 94 36,574,185 40 
31,675,902 78 27,512,170 11 


$821,156,734 47 $926,781,088 60 


* Cash turned over to Postmaster-General as Working Capital. 


LIABILITIES. 
Dec. 31 1918. Dec. 31 1919. 
$441 Oss on $441,981,200 00 


38 0 
78,000,000 00 
78.333.900 00 

9'985.000 00 

2,589,000 00 
13:073.500 00 
48,353,624 00 


7,469,934 16 
15,300,559 94 
*] 002,156 16 


7 
7 
9 











Capital stock 

Capital Stock Installments 

4% Collateral Trust Bonds, 1929... --- 

5% Collateral Trust Bonds, 1946 

5% Western T. and T. Co. Bonds, 1932-- 

49, Convertible Bonds, 1936 

444% Convertible Bonds, 1933 

6% Convertible Bonds, 1925.........-..- 

6% 3-Year Gold Notes, 1922 

6% 5-Year Gold Notes, 1924 

Notes Payable to Bankers 

Dividend Payable January 15th 

Interest and Taxes Accrued not Due 

Current Accounts Payable: | 
Compensation Due Associated Com- 

anies when Collected from United 
tates Government 

Other Current Accounts Payable 

Employees’ Benefit Fund 

Reserve for Depreciation and Contin- 
PLE ARLE EI LIT A LO AE TAR 

Surplus (including Capital Stock Premiums 
and excluding Debt Discount and Ex- 


77,434,900 00 
9,985,000 00 
2,589,000 00 

13,027,500 00 

48 ,367 ,200 00 

50.000 ,000 00 

40,000,000 00 


8,839,612 00 
6,408,390 08 


4,000 ,000 00 
8,838,942 00 
4,775,914 15 


7,858,620 83 
6 363,800 72 
2,000,000 00 


47,262,123 43 


1,944,742 06 
2,000,000 00 


43,900,076 83 


83,414,697 43 86,663,741 54 

$821,156,734 47 $926,781,088 60 

Notc.—Associated and other Bell System Companies’ notes endorsed by 
this Company (amounting to $53,900, on December 31 1918 and to 
$9,303, on December 31 1919) are not included in either Assets or 


Liabilities. 
W. 8. GIFFORD, Vice-President and Comptroller. 

















CURRENT NOTICES 


—H. Pendleton Rogers, member of the New York Stock Exchange and 
Chicago Board of Trade, J. Theus Munds, member New York Cotton 
Exchange; William Stackpole, member New York Stock Exchange; Francis 
D. Winslow and Lyman B. Kendall, announce the formation of the firm of 
Munds, Rogers & Stackpole for the transaction of a general brokerage and 
investment business at 25 Broad St., New York City. 

Messrs. J. Theus Munds, H. Pendleton Rogers and Lyman B. Kendall, 
special partner, were formerly of the firm of Maury, Rogers & Auchincloss, 
the Stock Exchange firm which has been dissovled, and Messrs. Francis D. 
Winslow and William Stackpole were members of Winslow & Co., also 
dissolved. 


—Edmund B. Bartlett formerly with Taylor, Ewart & Company of 
Chicago, and prior to that, Los Angeles manager of Stephens & Company 
and Augustus Knight; associated for the past eight years with H. T. Holtz 
& Company also of Chicago, have entered the bond business under the 
name of Bartlett, Knight & Company, 29 8. LaSalle Street, Chicago, to 
deal in government, municipal and high grade corporation bonds. Mr. 
Knight is President of the Bond Men's Club of Chicago. 





—Clark, Dodge & Co., 51 Wall St., this city, have prepared for distribu- 
tion a comprehensive analysis of the railroads under the Cummins-Esch 
act, giving a hypothetical interpretation of the possible effect on earnings 
of the new rate-making provisions, with a view to making a comparative 
study of values. The circular contains a theor etical application of the 
rate-making provisions of the act to 57 railroad properties. Copies of this 
analysis will be mailed by the bankers to inquirers. 

—The new investment firm of Hitt, Farwell & Park started business last 
Monday in ground floor offices at 37 Liberty St. this city. The partnership 
membership includes Rodney Hitt, Grosvenor Farwell, Charles F. Park, 
Jr., C. Arthur Ambrose, William B. Scarborough and Robert C. Hill, 
sport. is new firm will transact a general investment business in bonds 
and stocks. 


Marwick, Mitchell & Co., Accountants and Auditors, at 79 Wall Street, 
announce that they have admitted Norman G. Chambers, C. P. A., to 
partnership in their firm. Mr. Chambers will be in charge of and devote 
all his time to the special department that the firm maintains for the hand- 
ling of the Federal and State Tax matters for its clients. 


—Wells-Dickey Co., Minneapolis, announce the opening of a Chicago 
omige = ae secery Building, 209 S. LaSalle St., under the management 
of J. D. Carroll. 
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E. I. DU PONT DE NEMOURS & COMPANY, Inc. 








ANNUAL REPORT, 1919. 








WINDING UP OF WAR CONTRACTS. 
To the Stockholders: 

Your company’s contracts with the Allied Foreign Govern- 
ments contained no cancellation clauses. They were prac- 
tically completed at the time of the signing of the Armistice, 
because the United States Government had bought our entire 
output, sold for delivery in 1919, with instructions to us 
as] to what portion was assigned by them to the foreign 
Allies. 

Contracts with the U. S. Government, which provided for 
cancellation, include a clause intended to hold the company 
harmless from all loss (except prospective profits), due to 
eancellation. These contracts were promptly canceled soon 
after the signing of the Armistice, leaving the computation 
of the amount of damages caused by the cancellation to be 
determined as soon as might be. 

A large amount of accounting was required to prepare the 
claims and since they were submitted, negotiations have been 
conducted with the several Government Claim Boards, which 
are reviewing and auditing the accounts. The total amount 
of the claims of this company against the U.S. Government, 
because of canceled war contracts, is $27,595,377 18. 
Against this amount the company holds advance payments, 
received on account of the output canceled, amounting to 
$20,758,088 03. The claims have been carefully prepared, 
with a view of asking only for such damages as are eminently 
fair and just, so that they will eventually be approved and 
paid by the Government. However, settlement has not 
yet been made and may not be completed for some time be- 
cause of the Government’s system which requires a very 
complete audit of all items. 

The strictly war plants of the company, as reported last 
year, were sold en bloc to the Du Pont Chemical Company, 
so that this company has been relieved of the burden of liqui- 
dating that investment in detail. 

Progress can be reported in the task of converting the 
munition making company of the years 1914 to 1918, inclu- 
sive, into a producer of peace-time necessities. The per- 
sonnel and assets had grown during the war period to such 
an extent that it was evident to the management that they 
could not be fully utilized in the industrial explosive business. 
The reports of the years 1916, 1917 and 1918 indicate that 
this condition had been anticipated and the company’s 
scope broadened to utilize, as far as may be, its greater 
assets and personnel in the after-war period. 


UTILIZATION OF PERSONNEL ACCUMULATED 
DURING WAR. 


As a result of entering into the production and distribution 
of py-ra-lin, paints, pigments, chemicals and dyes to sup- 
plement your company’s commercial explosives manufacture 
and the very considerable growth in the volume of the busi- 
ness in these undertakings, I am able to report that further 
curtailment in the number of employees on the company’s 
pay-rolls from that indicated in last year’s report has not 
been found necessary. On Decembr 31 1919 there were 
of salaried employees 7,870 and of wage earners 23,710, 
a total of 31,580. 

By far the largest investment in new undertakings has been 
made in the motor industry by an investment in the stock of 
the General Motors Corporation, and, although we are only 
stockholders in that corporation, the friendly relations with 
its management have enabled us to receive the indirect 
benefit of many valuable employees who would otherwise 
have had to be dispensed with, because the extraordinary 
growth in that industry has demanded large numbers of 
capable men. 

The next in size has been in our new dye plant at Deep- 
water Point, N. J., across the Delaware from Wilmington, 
where we are manufacturing successfully a large number of 
the complicated dyes formerly made in Germany only. 
Your company has made a conspicuous success in the syn- 
thetic manufacture of indigo and camphor on a very large 
scale and is now making satisfactory profits thereby. Re- 
search laboratories have been established and many chemists 
are employed in this very important new branch of our 
industry. 





SUBSIDIARY COMPANIES. 

The widening of the scope of our activities has made it 
desirable that certain of our investments be carried in sub- 
sidiary companies. The chart shown on the centre pages 
of this report indicates the relationship of these companies 
more clearly than a verbal statement. Stocks which your 
company owns in other companies, excepting those which 
are consolidated with the parent company in forming the 
statement of E. I. du Pont de Nemours & Company and 
subsidiaries, viz.: E. I. du Pont de Nemours & Company of 
Pennsylvania, E. I. du Pont de Nemours Export Company 
and Rokeby Realty Company, are included in the statement 
of Assets at cost values; similarly the income statement 
includes only dividends received from such stocks so that 
the consolidated statement of E. 1. du Pont de Nemours & 
Company with subsidiaries in no way reflects the undivided 
profits accruing to such stocks. 

In the past the undistributed earnings on investment 
stocks shown in our balance sheet was not a considerable 
item, so that the usual practice of omitting reference to them 
was followed. This year, however, the amount has risen 
to such proportions as to be very material in measuring the 
earning capacity of your company. 

For the year 1919 the estimated undivided profits accruing 
to the principal stockholdings of the company not reflected 
in the Consolidated Income Statement of the E. I. du Pont 
de Nemours & Company amount to $16,105,713, which is 
equivalent to $27 37 per share on common stock. 

Also, in this connection, it is interesting to note that the 
estimated excess in net asset values of the principal stock- 
holdings of the company, over and above the values at which 
such stocks are carried on the books, amounted to $33,126,- 
623 at December 31 1919, which is equivalent to $56 29 per 
share of common stock. 


GENERAL MOTORS CORPORATION INVESTMENT. 

The largest of these items is that accruing by reason of the 
earnings of the General Motors Corporation. Your com- 
pany owns through its subsidiary, Du Pont American Indus- 
tries, 238,504 shares of General Motors Corporation common 
stock, and 159,115 shares of Chevrolet Motor Co. common 
stock. Since the Chevrolet Motor Co. owns stock in the 
General Motors Co. in an amount which makes each share 
of Chevrolet Motor Co. represent 1.3195 shares of General 
Motors Corporation stock, this investment really represents 
209 7952 shares of General Motors Corporation common 
stock. The total cost of these 448,456 shares to the com- 
pany was $48,758,252 53. 

No dividends were received from these securities: in 1919 
by the Du Pont Company, though $2,669,430 was received 
by its subsidiary, the Du Pont American Industries, whereas 
it is estimated, based on the first eleven months of 1919, 
that the earnings accruing to this stock for the year 1919 
will be $13,815,549 53 over and above the dividends received 
by the Du Pont American Industries. 

It is opportune here to call your attention to the origin 
of this investment. Your Vice-President, Mr. J.J. Raskob, 
with extraordinary foresight, interested himself as early as 
1915 in the General Motors Corporation to the extent of 
becoming a large stockholder and director in that company, 
and by exercising great perseverance was able to convince 
the directors of your company that the very unusual step 
of making a huge investment in an industry largely foreign 
to its business was warranted by the opportunities afforded 
thereby. 

The earnings on General Motors Corporation stock for 
the year 1919, after setting aside a suitable amount for excess 
profits tax, will be about $37 a share, and the value of your 
company’s investment as measured by the present market 
quotations has more than doubled since its acquisition. 
This statement is perhaps stronger than any commendation 
of Mr. Raskob’s work which could be made in this report. 


BONUS PLAN. 


Your directors have continued the Bonus Plan, approved 
by the stockholders at their meeting in March 1917. The 
earnings of the company, by reason of the cessation of hos- 
tilities and the newness of its activities in other than the ex- 
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plosives line, resulted in a much reduced amount for distri- 
bution among the employees; however, 1,356 employees 
were awarded bonuses of common and of debenture stock 
for 1919 at a cost of $857,536 89. 


STOCK SUBSCRIPTION PLAN. 


The Stock Subscription Plan has been continued and 9,000 
shares of debenture stock offered to employees who were 
with us during the years 1918 and 1919 (subscriptions re- 
celved aggregated 11,271 shares, and your officers have 
deemed it wise to accept them all). The continuance of the 
Bonus and Stock Subscription Plans has been of aid in in- 
creasing the number of employee stockholders. 

The number of stockholders and those of them employed 
by the company is shown in the following tabulation cover- 
ing a number of years. The record from 1917 to 1914, in- 
clusive, is of E. I. du Pont de Nemours Powder Company; 
that for the later years, of its successor, E. 1. du Pont de 
Nemours & Company: 


1907— 809, of whom 218, or 27% were employees 
1908— 955, 200, or 26% 

909—1,335, 524, or 39 “ n 
bss 1910—1,69 " 764, or 45% *“ a 
Ra 1911—2,163, : 990, or 45% “ ™ 
1912—2,6° = 1,440, or 53% “ i 
1913—2,935, vis 1,047, or 36%* “ a 
1914—3,093, fe 1,184, or 38% “ = 
1915—3,840, Ky 1,122, or29% * os 
1916—4,221, wr 1,448, or 34% “ = 
1917—5,409, A 2,445,o0r45% “ = 
1918—7,203, i 3,220, or 45% “ es 
1919—8,137, a 3,613, or 44% “* e 





* Decrease due to loss of employees through organization of the Hercules 
Powder Company and Atlas Powder Company. 


PENSION PLAN. 


The company has continued the Pension Plan which has 
proven itself to be of great value in caring for employees 
who after long and faithful service are unable to continue 
their work. It is felt that this plan is of material aid in 
attracting and holding a most desirable class of men; that 
is, those who have a thought for the future. 

In the past the cost of pensions, as paid out, has been 
charged to current operations. Your officers, however, feel 
that although there is no legal obligation to continue this 
plan into the future, we will find it expedient so to do, and 
it is accordingly desirable to set up a reserve to take account 
of such portion of prospective future pension payments as 
are required by pensions already granted. An amount of 
$1,400,000 has, therefore, been set aside out of profits as a 
contingent liability to cover this item. 

DIVIDEND;RECORD.Y 


During the year 1919 the regular dividend at the rate of 
6% per annum has been paid on the debenture stock, and 
your directors have authorized the distribution to the com- 


mon stockholders of four quarterly cash dividends of 44% 
each, a total of 18%. No special dividend was declared at 
the end of the year out of the large undivided profit, for the 
reason that the company’s business requires the use of all 
the assets in hand. The complete dividend record of the 
company and its predecessor—E. I. du Pont de Nemours 
Powder Company—follows: 


E. I. DU PONT DE NEMOURS POWDER COMPNAY. 





I a i ae i tae anal tlhe ee ae 12% 
eRe Ett 1d osdduscddousedbbnwhuas 8%a 
ERS ETS DE asennad aang tiiainitaiith icin te tate 8% 
SE cidincinmadn wieteemanen deine 7% Ses BO WS Pe 22%b 
tl siuenaené¢haneecenacteciil 7% | RE ee eN rey e er 6% 
Dt édkeeensteenegmeneenne Tat To | ET casecenecemmaeesenanes 
Dt sivectébastenbutishonn 12% itn ndemandea $10 par value 6 Zoe 
Dll +¢evtenwenetennnine 12% Diane ankaces oc 
E. I. DU PONT DE NEMOURS & COMPANY 
0 a a 30% PEt odevuscodebouboemeeene 26%e 
tt éinecgeacedhoanneuina’ 100% SEED vccnnssedunnsoekunientn 18% 
DT nana enebacuhendeeaen %d 





a Does not include 48.474% paid in securities of Atlas Powder Company 
and Hercules Powder Company. 

b Does not include distribution of two shares of common stock of E. I. 
du Pont de Nemours & Company for each share of common stock of E. I. 
du Pont de Nemours Powder Company. 

c Based on par value of $10. 

d Includes 1% Red Cross dividend re: th ree 23 1917. 

e Includes Red Cross 2% dividend, 1% United War Work dividend and 
5% dividend in Preferred Stock of Du ont Chemical Company, $5 par 
value. 


Messrs. Haskins & Sells, of New York, Certified Public 
Accountants, have audited the books and records of the com- 
pany and their certificate, together with the usual balance 
sheets and income statements are also shown. 

Respectfully submitted, 


IRENEE DU PONT, President. 








DIRECTORS. 

Pierre 8. du Pont, Chairman. 
F. D. Brown Eugene du Pont C. A. Meade 
H. F. Brown Eugene E. du Pont C. A. Patterson 
E. G. Buckner H. F. du Pont C. L. Patterson 
R. R. M. Carpenter Irenee du Pont F. W. Pickard 
W. 8S. Carpenter Jr. Lammot du Pont H. Pierce 
F. L. Connable J.B. D. Edge J. d. Raskob 
Wm. Coyne H. G. Haskell C. L. Reese 
A. Felix ‘in Pont J. A. Haskell W. C. Spruance 
Alexis I. du Pont J. P. Laffey F. G. Tallman 
Chicago Philadelphia 
Detroit HASKINS & SELLS Cleveland g 
Boston Certified Public Accountants St. Louis 
Baltimore Cable Address ‘*‘Hasksells’’ Pittsbur os I 
San Francisco 30 Broad Street Los Ange 
New Orleans New York Seatt . 


Watertown London wo 
February 18 1920. 
E.I.du Pont de Nemours & Company, Wilmington, Delaware. 
We have audited your general books and accounts and 
those of your subsidiary companies for the year ended De- 
cember 31 1919, and, subject to not having examined the 
minutes of your governing bodies, tee 
We hereby certify that the accompanying Consolidated 
General Balance Sheet as of December 31 1919 and related 
Summary of Consolidated Income and Profit and Loss for 


the year ended on that date are correct. 
HASKINS & SELLS. 


Denver Atlanta 
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SUBSIDIARIES AND PRINCIPAL STOCKHOLDINGS OF E. I. DU PONT DE NEMOURS & COMPANY. 


EB. I. DU POKT D@ «esOURS & COMPANY 





r 
| } 


| INCLUDED IN CONSOLIDATED BALANCE SHEET 











g. I.'DU PONT/E. I. OU PONT ROKEBY 
NEWOURS 


DE WHMOURS & | DE REALTY 

CO. OF PENNA.| EXPORT CO. CO. 

Stock Owned Stock Owned | Stcck Owned 
100% 100% OUx 
































PONT HOTEL FLINT 
ns OU PONT VARNISH & 
co. co. COLOR WKS. 
Stock Owned Stock Owned Stock Owned 
100% 94.4% 














OU PONT AMERICAN INDUSTRIES INC. 
Stock Owned = 100% 











CENEZRAL MOTORS CORPORATION 
Stock Owned - 40.29%" 

















OTHER SECURITIES 
HELD AS 


| arn SUBSIOIARIES 
INV ESTKENTS | 








NOTE.—Percentage of stock ownership relates only to Common Stock held, except in the case of Du Pont Chemical Co. In this case it is in respect 


to total outstanding stock of that company. 
* Includes holdings through Chevrolet Motor Co. 


December 31 1919. 
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E.1I. DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY COMPANIES 
COMPARATIVE BALANCE SHEET, DECEMBER 3lst 


ASSETS— 1915. 1916. 1917. 1918. 
Cash, Accounts Receivable, Material and Finished Product............-.--.--- $64,894,106 81 $82,325,103 43 $145,028,674 47 *$222,633,581 86 
Investments in short-term notes and quickly marketable securities..........-.-- 49,332,874 22 57,172,510 85 30,679,886 67 1,705,918 65 
Securities held for permanent investment. ..................22-202202-00---- 21,295,367 92 26,540,679 55 16,885,099 89 18,842,595 79 
re er ee Pees eel Pe6eee...«a.cccecsoccnedbbestgoocccscoscceccs 516,697 85 504,023 39 508,420 70 545,998 98 
Permanent Investment in manufacturing property, patents, &c____..._.----- 122,224,173 95 51,309,323 10 70,291,113 63 65,118,201 79 



















000666050000 050 00 es ee esse eeeeSeSeseseoesveonescoooscooss $258,263,220 75 


LIABILITIES— 
Accounts and Bills Payable, including Accrued Dividends on Debenture Stock... $9,108,627 58 $7,883,623 00 $22,750,51719 $38,337,762 70 
Deferred Liabilities and Credit Items, including estimated Federa] Taxes__.-_-- 4,102,673 95 19,461,171 41 22,125,661 51 20,478,956 55 


$217,851,.640 32 $263,393,195 36 $308,846,297 07 






















$13,211,301 53 $27,344,794 41 $44,876,178 70 $58,816,719 25 


CAPITALIZATION— 
Re Leone biaeneseaweede $60,774,033 33 $60,813.95000 $60,813,95000 $60,813,950 00 
en ae Ee ee 45,006 11 45,006 11 9) ee - 
ia ae A Sd canadien eedbnnedameemeth 58,854,200 00 58,854,200 00 58,854,200 00 68,854,200 00 
i Sn sr (iL... a eaeun minchdesen eipmaamneedinmenmabawe 31,425 90 31,42590 |. wees. -éascudcenmend 


























$119,704,665 34 $119,744,582 01 $119,744,58201 $119,668,150 00 
Advance Payments on Contracts and Reserves for Depreciation, Accidents, &c_.$116,379,036 81 $42,195,22628 $54,617,863 45 1$62,060.537 15 
cic a dh abehbabbe ebb dabebebtbooowwe 8,968,217 07 28,567,037 62 44,154,571 20 68,300,890 67: 


— 








P2066 copeccsenbésosenebeooeeensesewsencsucrccosscooses $258,263,220 75 $217,851,640 32 $263,393,195 36 $§308,846,297 07 

















* Includes advances to and open current accounts with affiliated companies amounting to $50,179,521 50. 


7 Includes $12,643,703 36 for adjustment of materials and supplies to market value December 31 1918. A portion of this amount may be recov- 
ered through claims arising from cancellation of contracts. 


E.I. DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 1919. 


ASSETS. 
Cash, Accounts Receivable, Claims (less advances applicable thereto), Materials and Finished Product ..____.. ~~ ue $108.777,.340 25 
Investments in short-term notes and quickly marketable securities............--_--- ~~ eee ee eee 1,523,098 08 
EE ae Pe Ce SA AL ee Oe a ee Baer 63,536,896 87 
ET a re eee 966,707 32 
re 2 ee , Pe, Cli cascscendunedcneasedesdddibnordewiietticbbotocsemetdeecsotaseibe 65,745,525 82 
I a a Ta ea ce ah cee li nadnicsinahanie dh kth th bd eed Ssdiadend db maaan ebb ease dma 433,052 40 





ith h eid eerhiksed btn aewn raed eSSebERCAeOS dR REREAD RHEH OEE ORSHODEEEEEESEOOHRESEEREODSOCOER rence ponenne $240,982,620 74 


LIABILITIES. 


Accounts and Notes Payable, including Accrued Dividends on Debenture Stock_____________________________ ee $16,246,214 O1 
Deferred Liabilities and Credit Items, including estimated Federa! Taxes for year 1919_____________________________ 6,572,202 40 
















$22,818,416 41 


Oapitalization: 
EE ara a One eee OED Se Tee a ae ee aI SEEN ee a eee ee ee ee a eRe $60,813,950 00 
I a ee ee ee a ee meee yee ay a eee PEM 58,854,200 00 





119,668,150 00 
Reserves for Depreciation, Accidents, Pensions, Contingencies, &c.....2 2 nn i i ww ow ww ww wn ww we ww we we ewe eee 26,754,749 92 


LASS CE SESE AEE SEES 6026S SSS SSS HRSSSENSOSESOHUENEESEOS6ESO CCC O4n So EEEESESES EROS SOROS OER ESSEC OSS OORebeObOOCONOES 71,741,304 41 





EEE Ae EEE PARI aE Pe Oe Oe Ne ne, eae ee SE ee Sy See $240,982,620 74 
NOTE.—For estimated additional net asset value not reflected in the above Consolidated Balance Sheet, see page 6 [pamphlet report.] 









E.I. DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY COMPANIES. 
COMPARATIVE INCOME ACCOUNT, YEARS ENDING DECEMBER Bist. 


. 1915. 1916. 1917. 1918. 
EI eT PAC TE | Se Ee eae ee $131,142,015 35 $318,845,684 76 $269,842,464 75 $329,121,607 64 


















Net Earnings after providing for Amortization____.__________-______________. $57,399,899 61 $82,013,019 90 $49,112,952 65 $47,221,367 68 
Profit and Loss on-sale of Real Estate, Securitigs, &c., and Extraordinary Ad- 


DI ivgebtebetevibesnecedésegeunomentoesone Pa nae ee ee a 440,857 92 94,672 65 145,708 93 *4,123,292 96 








































CE ST Te eee $57,840,757 53 $82,107,69255 $49,258,661 68 $43,098,074 72 








DEDUCTION S— 
Earnings capitalized in reorganization October Ist 1915__________-___________ anes i Pee ee ns ee ae 
a ee ee 
i ent eamed 1,715,032 50 $3,648,222 00 $3,648,822 00 $3,648,822 00 
RET ET ee A eS ae a ee 24,130,222 00 58,854,200 00 30,015,642 00 15,302,092 00 
Dividends on Subsidiary Company Stocks.____...._._______-_-_-_-________. 6,450 00 6,450 00 6,664 00 841 25 

I i $56,390,953 86 $62,508,87200 $33.671,12800 $18,951,755 25 
SE ae ey See: aa ake ae anne ey er $1,449,803 67 $19,598.82055 $15,587,533 58 $24,146,319 47 
IE, LE Te a EE $8,968,217 07 $28,567,037 62 $44,154,571 20 668,300,890 67 





* Indicates loss. 


E.1I. DU PONT DE NEMOURS & COMPANY WITH SUBSIDIARY COMPANIES. ‘ 
SUMMARY OF CONSOLIDATED INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 81 1919. 


TE ERE a BE 8 Oe aE a eee, a aie a ee eae ae eee a> $105,437,932 24 
EE RE Na ee ee Ne ee Pee ee” a ee a ame ae I ee ce 7 Lc aera toe ge $11,620,953 05 


Reduction of Reserves accumulated during war period in excess of requirements, less provision for anticipated Pensions 6,206,236 33 
rr ee es See, ee, Ce. | sem anncomeoneciisw alin ma, nuceuddiede meses chs nue *144,197 64 





17,682,991 74 
Deductions: 


EEE Ee eS Se ee ee en: Sn ee ee ere ae $3,648,822 00 
Common Stock Dividends 











li i ci a i a a a a a i ge 10,593,756 00 
14,242,578 00 
EE TIE GOS SO Ns ee a eae TT ee ey ae were $3,440,413 74 
EE Re ane pe a Tn Lae eee! ama gerne Sahiba ere: eRe Ome Aeoae es ae ol 68,300,890 67 
EY ee i ee ee ie a $71,741,304 41 





* Indicates loss. 


NOTE.—For estimated Undivided Profits accruing to the principal stockholdings of the company, not reflected in the above Income Statement 
see page 6 [pamphlet report.} 
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SUPERIOR STEEL CORPORATION 





REPORT FOR THIRD FISCAL YEAR ENDING DECEMBER 31, 1919. 








Pittsburgh, Pa., Feb 2, 1920. 
To the Stockholders of the Superior Steel Corporation: S ee 0 


The results of the operations of the third fiscal year of your Company ended December 31, 1919, are reflected by the 
statement submitted herein. , 

During the past year we.have gone through very delicate conditions, due to the necessary reconstruction of business 
after three years of war times. We think our Stockholders have reasons to feel elated over the results obtained during the 
past¥year, owing to this reconstructive condition. 

e also had to contend with the general labor troubles in the steel industry, as well as the coal strike, and this Balance 
Sheet shows that your Company has gone through all of these serious difficulties in a very satisfactory manner. 

The demand for our product is greater than we ever experienced, and the future indicates that very good results will be 
obtained during the coming year. 

The Plant is in the very best physical condition, a large number of additions and improvements have been made during 
the past year, and further improvements and extensions are in the course of erection. These improvements mentioned will 
increase our production about 25%, and should be completed about the middle of the year. Respectfully, 


EK. W. HARRISON, President. 
CONDENSED BALANCE SHEET 31ST DECEMBER, 1919 


ASSETS 
CURRENT: 


I i a ae I abba media $499,050 88 
U. 8. Treasury Certificates of Indebtedness, including Accrued Interest 101,701 37 
Notes and Accounts Receivable, Net of Reserves 729.612 OT 
ee Pin. cncccceccaccddacdde sb aeeocoeseSeobesossedbbooecectiminwun 


459,064 93 
Materials and Supplies 1°968'301 58 


Innvestments—U. S. Government Liberty Loan Bonds___________________-__________________.... $624,221 84 2,427,366 51 
U. 8. Government War Savings Certificates....................-.-.-..._.....-.-.--..-.. 370 00 


10,000 00 








635,091 84 





DUE FROM EMPLOYEES ON LIBERTY LOAN SUBSCRIPTIONS wiatad 43 $3! 
TREASURY STOCK, ETC.: 


1,111 Shares First Preferred at cost 
1,405 Shares Second Preferred at cost 
Ee ee me ee aan I aN Sa ey raya pm Ta IN Ey ie ee cena NE Lea Fama nn ape EN 
Common Stock purchased for Employees balance to be collected 
Cash in Sinking Fund for purchase of Preferred Stock 


: 2 

DEFERRED CHARGES: 284,280 4 
Prepaid Insurance Taxes, Etc 22,610 9 

PLANT AND EQUIPMENT: 


Land, Buildings, Power Plant and Furnaces $718,223 54 
Machinery and Equipment 1,700,706 29 








| $2,418,929 83 
Less Reserve for Depreciation 705,918 14 
GOOD-WILL 








CURRENT: 


Accounts Payable $645,649 68 
Dividends Payable in Februar 155,548 00 
Reserve for Taxes (including 650,507 38 





$1,451,705 06 
CAPITAL AND SURPLUS 
CAPITAL REPRESENTED IN ACCORDANCE WITH THE LAWS OF THE STATE OF VIRGINIA: 


First Preferred Convertible 8 Per Cent—Total authorized and issued, 35,000 shares, par value, $100; Total out- 
ga eee $2,431,500 00 
Second Preferred Convertible 8 Per Cent—Total authorized ard issued, 20,000 shares, par value $100; Total out- 
standing, 18,475 shares 
Common Sock—aAuthorized, 115,000 shares, par value, $100; Issued, 60,000 shares, Book Value at Formation of 
the Company $1,250,514 70 
Sinking Fund used to retire First and Second Preferred Stock 1,215,833 33 





2,466,348 03 
$6,745,348 03 
731,25 





SURPLUS 





7,476,600 46 
$8,928,305 52 





SUMMARY OF PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST DECEMBER, 1919 


$7,744,921 28 
83,643 48 





$7,661,277 80 
5,946,933 99 


Gross Profits $1,714,343 81 
Miscellaneous Income 124,233 41 


Gross Income $1,838,577 22 
DEDUCTIONS FROM INCOME: 


Administrative Expenses 

Selling Expenses 

Taxes 

Plant Depreciation 

Idle Plant Expenses 

Reserve for Accounts Receivable 
Contributions to Armenian Relief 











482,167 26 
$1,356,409 96 





Surplus, Ist January, 1919 $501,034 40 
OO od eed oa edie Cbd ee bee deasschewebevbossansbsesce ,895 8&9 
Net Income for the year ended 3lst December, 1919 ; a ,356,409 96 


$1,359,340 25 





DISBURSEMENTS AND APPROPRIATIONS OF EARNINGS: 
Dividends 
Sinking Fund, First Preferred Stock 
Sinking Fund, Second Preferred Stock 
Reserve for Federal Income and Excess Profits Taxes 





1,128,087 82 
Surplus 3lst December, 1919 ' : 7 $731,252 43 
SEE 





We have examined the accounts of the SUPERIOR STEEL CORPORATION as of 31st December, 1919, and we hereby 
certify that, in our opinion, the above balance sheet correctly sets forth the Company’s financial condition at that date. 


LYBRAND,ROSS BROS. & MONTGOMERY, Accountants and Auditors. 
Pittsburgh, Pa., 22nd January, 1920. 
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KELLY-SPRINGFIELD TIRE COMPANY 





ANNUAL REPORT—AS AT DECEMBER 31 1919. 





New York, N. Y., February 19 1920. 
To the Stockholders of Kelly-Springfield Tire Company: 


Submitted herewith is Statement of Income for the year ending December 31 1919, together with Balance Sheet as of 
the same date. 

The Net Income of the Company for 1919, after providing for estimated Income and Excess Profits Taxes of approxi; 
mately $814,275 27 is $2,422,522 39, as compared with the Net Income of $1,707,735 04 for the year 1918 after the payment 
of $2,657,492 10, the amount of the Income and Excess Profits Taxes for the year 1918, which were paid in 1919. . 

The new plant at Cumberland, Md., is in the course of construction and the engineers advise us that it will be inop- 
eration during this year. 


VAN H. CARTMELL, President. 


STATEMENT OF INCOME FOR THE YEAR ENDED DECEMBER 31ST 1919. 
I OO a ee Lt esa eeeadenbbenesasasenabebeoweaa ems cnet $7 .034,.284 04 


ess: 
Selling, Administration and General Operating Bxpemecs..... . . . ccc cece ccc ccc ccc ccccccceccess 3,446,184 15 





$3 .257 .549 29 
Deductions from Income— 
Interest paid and other miscellaneous charges $137,232 54 
Extra compensation on profit-sharing basis 158,058 04 





$295,290 58 
Less— 
Interest received and other income_______._____.________-___-_---- 274,538 95 





20,751 63 
Net Income for year, before providing for Income and Excess Profits Taxes__._.......-.---.------------------------------------- $3,236,797 66 











BALANCE SHEET—DECEMBER 3lst 1919. 


ASSETS. 
CURRENT ASSETS— 
Cash in Banks and on Hand____________--_- Sa ee a ee ye ee ea a ye my ee, SNe Oe, ee Ee $1,679,946 62 
Accounts Receivable, less Reserves | 1,970,441 8® 
Notes Receivable: 


I a i ln SE 2 ene ae ee a ene a ee $23 586 89 
a a a alam aces ene nee gin press 40,000 00 





Inventories of Merchandise, Materials and Supplies (at cost or market, whichever is lower) 
Liberty Loan Bonds and accrued interest thereon, at cost (Market Value 





$12,226 647 06 
$1,532,432 72 


1 444,524 29 
87 .908 43 
SUNDRY INVESTMENTS [at cost] 69,500 00 
DEFERRED CHARGES TO FUTURE OPERATIONS— 
Spexpired Insurance, interest and other prepaid expemses................--.-----...---.-------- Rudess wasn ele 55,870 94 
CAPITAL ASSETS— 





Property and Equipment Accounts, Patent Rights, &c. (less reserves for depreciation) 11,357,102 68 





$23,796,029 11 


— —_— ed 


LIABILITIES. 
CURRENT LIABILITIES— 


Accounts Payable $351,652 46 
Accrued Taxes (other than Federal), Accrued Wages and other accruals 110,730 82 
Reserve for extra compensation on profit-sharing basis 5 


158,058 04 
Dividend, 1%% on 6% Preferred Stock, payable January 2nd 1920 49,756 50 


$670,197 82 
DEFERRED CREDIT— 


Advance on final payment from City of Cumberland, Md 26 000 00 
CAPITAL STOCK— 


6% pempative Preferred Stock: 





$3,758,200 00 


$441,100 00 
80,000 00 
521,100 00 
Outstanding $3,237,100 00 
8% Cumulative Preferred Stock: 
Issued and Outstanding $5,860,200 00 
Common Stock: 
a IE TRE EL ae aa ane a PR Se ae TN CT GOUT ee Ee eT ee $5,< 
Warrants Issued 








14,489,278 25 
SURPLUS— 


Appropriated Surplus, Par Value of 6% Preferred Stock canceled or acquired for cancellation [under Certificate 
Incorporation 


General Surplus, as per Statement attached [subject to provision for Federal 





8,641,553 04 


$23,796,029 11 
Mow Fork, February 19th 1920. = 


e have audited the books of Kelly-Springfield Tire Company for the year ended December 31st 1919, and have found the same to be correctly 
kept and satisfactorily vouched. 
The inventories have been accurately and conservatively stated and adequate provision has been made for depreciation of plants and equipment. 
We Certify that the attached Balance Sheet and Statement of General Surplus are correctly prepared from the books of account, and, subject to 


ore for Federal Taxes due and accrued, are, in our opinion, properly drawn up to show the true financial condition of the Company on Decem- 
er 3lst 1919 and the results of its operations for the year then ended. 

















TOUCHE, NIVEN & CO 
Public Accountants, Auditors. 


STATEMENT OF GENERAL SURPLUS FOR THE YEAR ENDED DECEMBER 3lst 1919. 
BALANCE, December 31st 1918 $9,197,858 19 
Deduct 
| SET ye a ee ee eee $2.6: 
Additional Income and Excess Profits Taxes paid for 1917 
[xpenses on issue of 8% Preferred Stock, including underwriting commission 
Return of excess Cumberland bonus receipts collected in 1918 





2,857,450 11 


Add $6,340,408 08 
Reserve for Depreciation of Inventories and Reserve against Sundry Claims restored to Surplus 192,594 35 








$6,533,002 43 


3,236,797 66 
10,007 70 


$9,779,807 79 
APPROPRIATION S— 
For Dividends: 
On 6% Preferred Stock $199,026 00 
On 8% Preferred Stock, issued August 15th 117,204 00 
On Common Stock: 


800,409 00 
454,778 25 


$1,571,417 25 
87,937 50 


NET INCOME for year ended December 3lst 1919, as per Statement of Income attached, before providing for Income and Excess Profits 








Special Surplus Account (for retirement of 6% Preferred Stock, under Certificate of Incorporation) 





1,659,354 75 
$8,120,453 04 





BALANCE, December 3lst 1919 
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LOFT INCORPORATED 


400 Broome Street, New York. 





REPORT FOR YEAR ENDING DECEMBER 31 1919. 








To the Stockholders of Loft Incorporated : 


New York City, February 27 1920. 


I beg to submit herewith a balance sheet of LOFT INCORPORATED OF DELAWARE as at close of business Decem 
ber 31 1919, and an income account for the five months ended that date as prepared and certified to by our Auditors, Messrs 


Lybrand, Ross Brothers & Montgomery. 


_ Your attention is directed to the fact that during the five months since the Company has been operating it has earned 
$845,673 51, before allowing for Federal Income and Excess Profit taxes, which amounted to $243,505 14, leaving net 
profits after taxes of $602,168 37 to be transferred to the Company’s surplus account. 

For your general information I am also submitting a statement of the combined results of LOFT INCORPORATED 
OF DELAWARE for the last five months of 1919 and its predecessor Company for.the first seven months of 1919. You 
will note the combined earnings of both companies for the entire year before taxes were $1,655,543 14, and after allowing 
for Federal taxes of $508,679 22 the net profits were $1,146,863 92 


Very truly yours, 


C. B. UNDERHILL, President. 








BALANCE SHEET AS OF DECEMBER 31 1919. 





ASSETS. 
Cash on hand, in bank and at bankers... ..........-....... $1,220,073 77 
Notes receivable, including accrued interest 
Accounts receivable $25,412 77 


3,521 79 





21,890 98 
Inventory of merchandise and supplies at cost or market, 


whichever is lower 1,481,236 97 





Total Current Assets 
Investments 
Prepaid and deferred charges 


Plant: 


Land, buildings, machinery, equipment, etc_ $2,857,445 48 
Less—Reserve for depreciation 59,660 34 


$2,745,668 09 
24,657 24 
72,117 97 





$2,797,785 14 
Land and buildings thereon in course of con- 


struction 331,171 70 





3,128,956 84 
Good-will, leases, trade-marks and established business.... 2,394,952 04 





$8,366,352 18 











LIABILITIES. 
Accounts payable, trade creditors 
Accounts payable, building contractor 
Accrued liabilities, including Federal taxes on candy sales, 
salaries, 


$157,272 16 


267 ,223 30 





$456,042 14 
689 844 68 
118 296 99 


Reserve for Income and Excess Profits taxes 
Other Reserves 





$1,264,182 81 


Capital stock: 
650,000 shares without nominal or par value. $6,500,000 00 








Surplus: 
Profits, 5 months to December 31 1919 before 
Federal taxes 


Less—Reserve for said taxes, above period. 243,505 14 





Net profits for 5 months to December 311919 $602,168 37 


Total Capital and Surplus 7,102,168 37 





$8 366,352 18 














We have examined the accounts of LOFT INCORPORATED, and we certify that, accepting the correctness of the valu- 
ation of good-will, leases, &c., the above balance sheet and the appended income account, in our opinion, correctly setforth 
the financial position of that company as of December 31 1919 and the results of its operations for the five months to Decem- 


ber 31 1919. 


New York, February 26 1920. 


LYBRAND, ROSS BROS. & MONTGOMERY, 
Accountants and Auditors. 





INCOME ACCOUNT FOR THE PERIOD JULY 31 TO DECEMBER 31 1919. 


Sales, 


$3 ,069 364 53 


Cost of merchandise sold, including raw materials, labor and factory expenses and depreciation of $59,722 14, retail store expenses and 


administrative and other general charges 


Profit for the 5 months to December 31 1919, before deducting Federal taxes 


Reserve for said taaes for the 5 months’ period 


Net profits, 5 months from July 31 to December 31 1919 





2,263,813 34 


7 


$805,551 19 
40,122 32 








$845,673 51 
243,505 14 





$602,168 37 








INCOME ACCOUNT FOR THE YEAR TO DECEMBER 31 1919. 


(The following Income Account includes the operations of Loft Incorporated for the 5 months to December 31 1919, as stated above, and the oper- 


ations of its predecessor company for the 7 months to July 31 1919. 
for an entire year.) 


Profits for the year 1919, before Federal taxes 
Reserve for said taxes for the year 1919 


Net profits, year 1919 


It is presented herewith in order to show the combined results of both companies 


$6,049,389 12 


—— 


$1,655,543 14 
508,679 22 





$1,146,863 92 
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The Commercial Lines. 


COMMERCIAL EPITOME 
Friday Night, March 5th 1920. 

Although manufacturing is still active the tendency 
towards conservatism is becoming more pronounced in most 
sections. In the aggregate, if is true, there is quite a good 
business, taking the country over, and production still 
falls short of the requirements for consumption. But the 
note of caution is undoubtedly spreading. A matter, too, 
that is worth at least passing notice is that failures, contrary 
to the experience of a very prolonged period, are more 
numerous than they were last week and in the same week 
last year, though if is also true that they are far fewer than 
in the three years previous. But stocking up with high 
priced goods is evidently a somewhat more venturesome 
proceeding than it was a few months back, to say nothing 
of the war period. Also, what is described as the worst 
storm of the winter has latterly swept over the mountain 
and plains States of the West isolating towns in Colorado, 
Nebraska and South Dakota, and crippling rail and wire 
communication in Kansas, Oklahoma, Missouri, Iowa, 
Arkansas, North Texas and Minnesota. All this has 
naturally delayed the delivery of merchandise. The cold 
weather, with rains or snow, has penetrated to the South. 
Actual sales of textile goods have fallen off noticeably. 
Retail trade is also somewhat smaller. In New York even 
a month after the blizzard of Feb. 4 and Feb. 5, many of 
the streets are badly clogged with snow. In many sections 
buyers are purchasing only to supply immediate needs, 
looking for lower prices before very long. The talk every- 
where is of coming deflation. Besides, there is apersistent 
shortage of cars. This, of itself, restricts trade; nobody 
knows when purchases can be delivered, to say nothing of 
the big snow storms in the West, Far West and New Eng- 
land. There is a tendency towards restriction of bank 
credits; bank reserves are not at all satisfactory. Big prices 
absorb colossal amounts of capital, probably far beyond 
anything in the history of the United States. And the 
country is supposed to have about reached the end of its 
tether so far as expansion is concerned 

On the other hand the Supreme Court decision in the 
matter of the United States Steel case has had a favorable 
effect. The return of the railroads to their owners is also 
regarded as a cheering factor, for it means more efficient 
service. ‘“Spot’’ cotton here is up to 40.90c. per pound, the 
highest since the Civil War. The demand for iron and steel 
is brisk. Building is active. There is an unprecedented 
business in candy, supposedly owing to prohibition. The 
sales of automobiles, motor trucks and accessories, even at 
rising prices, are large; also in some sections of dry goods 
notions, books and shoes. The condition of the country is 
sound, all the more so from the spread of conservatism, with 
its implication that the commercial community of this 
country, taken as a whole, is disposed to be more and more 
on its guard. 

The Allies are said to be considering the granting of a loan 
to Germany. The Italian Food Minister declares that all 
nations, especially Italy, are faced with the absolute neces- 
sity of reducing consumption to avoid bankruptcy. There 
is less fear of interference with the early spring building 
program, owing to the reassuring statements of officials of 
the Building Trades Employers Association, and the Building 
Trades Council, representing 115,000 workers in the New 
York building industry. It is encouraging to hear that the 
recent assemblage of railroad workers at Washington 

robably marked the end of aggressive methods by brother- 

oods and allied unions as distinctly as the collapse of Boston 
police strike marked the crest of the radical labor wave. 
The change is due to a realization by union leaders that their 
methods were losing the public sympathy. The output of 
American shipyards in 1919 exceeded that of all others 
combined and almost tripled the production of the British 
Isles, according to Lloyd’s Register. The United States 
built 1,051 mercantile ships of 4,075,385 tonnage in 1919, 
compared with 612 ships of 1,620,442 tonnage by Great 
Britain. Washington bakers are to be called upon to explain 
their operating costs and methods of doing business in a 
plan to reduce the cost of living in that city as an example to 
the rest of the country. 

Bread will be advanced again in Manhattan, the bakers 
announce, a sixteen-ounce loaf to cost 12 cents. Specu- 
lators are said to hold a large supply of wheat and possibly 
face big losses unless they can dispose of their holdings 
prior to harvesting of the 1920 crop. With the expiration 
of the guarantee banks are expected to recall millions they 
have loaned on warehouse receipts. In urging food legis- 
lation to put a curb on soaring prices, Governor Smith 
of New York declares efforts to control and reduce the high 
cost of living thus far have failed to improve the situation. 
The Commercial Federation of America has been organized 
in St. Louis by representative business men of the Middle 
West with the avowed purpose of fighting radicalism. The 
American Farm Bureau Federation, composed of 1,060,000 
members in 28 States, at its meeting in Chicago on Mar. 4, 





denounced the attempt to ally the agriculturists of America 
with the radicals of the industrial world. This has the right 
ring. American orders valued at $50,000,000 have been 
received by a German potash syndicate, according to the 
“Vossische Zeitung’ of Berlin, deliveries being extended 
over a period of years and payment to be made in dollars. 
France prohibits export of raw hides. America has been 
the chief buyer of French hide and leather since the war. 
The ‘‘World’s” correspondent in Russia, says the Soviet 
Government is not worrying over the depreciation in cur- 
rency, as it plans to abolish money altogether, but that it 
keeps about 1,000,000,000 rubles in gold to pay for foreign 
goods. Nebraska and Colorado have latterly been in the 
throes of the worst blizzard in 30 years. Snow is twelve 


to twenty-five feet in the La Plata mining district. 
STOCKS OF MERCHANDISE IN NEW YORK. 


Mar. 1 1920. Feb. 1 1920. Mar. 1°19. 
LETS 
sid 


Coffee, Brazil 
Coffee, Java 
Coffee, other than Brazil 


566 ,064 337,615 
18,584 5,347 








LARD higher; prime western 21 @21.60c.; refined to the 
Continent 24.25c.; South American 24c.; Brazil in kegs, 
25c. Futures were irregular advancing then reacting despite 
noticeable firmness of prices for hogs. The trouble was 
that cash demand was largely lacking. Also the Chicago 
monthly stock statement showed lard supplies had increased 
nearly 10,000,000 Ibs. and ribs an increase of nearly 3,000,- 
000 Ibs. But later on prices advanced with hogs and corn 
despite dullness and liberal supplies. To-day prices declined 
buf they are higher than a week ago. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


: on. Tues. Wed. Thurs. Fri. 
May delivery_-_-_--_- cts.20.65 20.85 21.22 21.40 21.72 21.57 
July delivery 


21.37 21.77 21.90 22.27 22.15 

PORK unchanged; mess $41 @$42; family, $50@$53. 
May pork closed at $35.20, arise for the week of 70c. 
Beef steady; mess $16@$18; packet, $17@$19; extra India 
mess, $40 @3$42; No. 1 canned roast beef $8.25. Cut meats 
quief but steady; pickled hams, 10 to 20 lbs., 2454 @26e.; 
picnic 4 to 16 lbs., 154%@16%e.; pickled bellies, 26@28c. 
Butter creamery lower at 63@64c. Cheese, flats, 15¢@3le. 
Eggs lower at 51 @57ce. 

COFFEE on the spot has been fairly active and higher; 
Rio No. 7, 154%ce.; No. 4 Santos, 2414 @2434¢.; fair to good 
Cucuta, 22'4%4@23e. Futures advanced on covering of shorts 
with trade buying, higher sterling and a better spot business 
in mild coffee. Some 25,000 bags of Hayti, it seems, were 
sold and 15,000 bags resold supposedly to France at 18c., 
whereas, earlier in the week it had been offered at 17 %c. 
The stock at Rio, including Government holdings, is 449,000 
bags, against 676,000 last year and at Santos, also, including 
Government holdings, 3,788,000 bags, against 3,983,000 a 
year ago. This inclusion of Government coffee is welcome 
light on the statistical position. To-day prices were higher 
and they are up for the week. Closing prices were as follows: 


March. ...14.80 15 50 | Seneeuber 15 S6eib 27 December _15.24@15.25 
15.19@15.20| September .15.26@15.27 | January___15.19@15.20 


SUGAR in good demand and higher; Cuban 96 degrees 
test 11.29c.; Porto Rican 10.25c. Later Arbuckle bought it 
seems 50,000 bags, prompt Cuba at 10%c., cost and freight, 
fixing the spot basis of 11.54e. New Orleans took a cargo 
it was understood at the same price; Canada purchased 
18,000 to 20,000 bags of San Domingos at 10 %e. oc. 1. f. and 
700 tons of Demerara at 10%4c. ec. i. f. Receipts at Cuban 
ports last week reached 162,623 tons against 152,070 in the 
previous week and 167,980 last year; exports 132,248 tons 
against 80,058 tons in the previous week and 85,854 last 
year; stocks 383 ,296 tons against 352,921 a week previous and 
526,997 last year. Centrals grinding 186 against 185 a week 
before and 191 last year. The beet root crop of the U. 5S. 
is put at 14,526,000 bags against 15,248,000 in 1918-19, 
15,276,000 in 1917-18 and 16,403,000 in 1916-17. Granu- 
lated 14@16c. 

10.75@10.85| July 10.70@ 10.80 | Sept 10.75@10.85 

OlL—Linseed quiet but steady; car lots $1 77 for March 
delivery, $1 72 for April-May and $1 62 for June-November. 
Cocoanut oil, Ceylon bbls., 184%@19c. Cochin 19@19 We. 
Olive lower at $2 90@$3; corn car lots 23.56e. Cod do- 
mestic $112; Newfoundland 1 $16@$118. Cottonseed, 
crude immediate $17 50. Spirits of turpentine $2 08, 
Common to good strained rosin, $17 75. 

PETROLEUM in good demand and steady; refined in 
bbls. 23.50 @24.50ce.; bulk 15@16c.; cases 27@28e. Gasoline 
motor, in steel bbls. 2614c.; consumers in steel bb!s. 28 %c.; 
gas machine steel 45'44c. Washington is talking of a possible 
restoration of a Federal control over the oil industry follow- 
ing a failure of the Shipping Board to get bids on more than 
1,500,000 bbls. out of 24,000,000 bbls. of oil needed for 
the year beginning Apr. Ist at prices 76% to 90% higher than 
last year. The Board may have to buy in the open market 
at prevailing prices. It has asked the Interior Department 
to take the royalty on oil produced under the new oil land 
leasing bill in oil rather than in cash, which would provide it 
is estimated 4,000,000 bbls. for next year. The latest big 
storm this week in Wichita County of Texas blew down fifty 
derricks in the Burkburnnett oil fields. During Feb. 211 
new oil companies were started establishing a new high re- 
cord for any one month since the outbreak of the war, al- 
though the total authorized capitalization, showed a sharp 
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drop. Oil City, Pa., wired: February had fewer oil wells 
completed by 87 and a smaller production by 96,572 bbls. 
than January, in fields east of the Rockies, due mainly to 
its being a shorter month. The completions number 2,027 
wells, with total initial output of 355,825 bbls. Oklahomais 
the only division to report an increase in completions, having 
115 more wells than in January. Oklahoma, Wyoming and 
the Gulf Coast report an increase in new production. The 
Oil City “‘Derrick”’ says the February showing is much better 
than expected. 


Pennsylvania $6 10| Indiana 


3 50) Princeton 


RUBBER has been firmer at times on plantation grades, 
with a better demand chiefly on speculation. Smoked 
ribbed sheets later 4514c. and 48¢c.@49%4c. for forward 
deliveries. Para dull and weaker at 42c. for up-river fine. 
Central dull and nominally 32c. for Corinto. 


OCEAN FREIGHTS have been steady in most cases and 
although trading has been rather small the outlook is believed 
to be brightening. Sterling exchange has been 50 cents 
higher than the recent “low.’’ Steamship operators and 
exporters are inclined to think tnat the new order of the 
Shipping Board cancelling its freight tariffs will stimulate 
shipping business. Lower rates quoted by foreign vessels, 
which could not be met by operators of American vessels 
because of the fixed charges, can be now. Some believe 
that freight rates from all Atlantic ports to the Orient will 
be maintained, or perhaps increased, if tonnage does not 
become more plentiful on the West Coast. Charters in- 
cluded coal from Virginia to west coast of Italy at $23; coal 
from Atlantic Range to west coast of Italy at $24; sugar from 
Cuba to Antwerp, Amsterdam or Rotterdam 142s. 6d. 
March; linseed from River Plate to southern United King- 
dom ports up river loading 200s.; linseed from Buenos Aires- 
La Plata to the United Kingdom 145s.; lumber from a Gulf 
port to South America $50 per mile; steamer 6,500 to 6,800 
tons from Cuba to United Kingdom 50s.; steamer 4,000 tons 
from Cuba to the United Kingdom 50s.; steamer 650 dead- 
weight, French coal trade 90s., six months March;clipped 
oats from Buenos Aires or La Plata to Adelaide or Mel- 
bourne 100s.; coal from Virginia to Naples $23; coal from 
Virginia to a French Atlantic port $20 50; six months’time 
charter in West India trade $9; deals from a Provincial port 
to the United Kingdom 360s.; lumber from a Gulf port to 
two Windward Island ports 300M. $26. 


TOBACCO has been quiet of late after the recent heavy 
purchases by manufacturers. They now appear to be pretty 
well supplied for the time being. Nevertheless the tone 
remains steady, and even firm as some regard it, with the 
outlook for 1920 considered favorable. Fifty tobaeco 

owers at Louisville, Ky., have organized the Tobacco 

rowers’ and Dealers’ Protective Association with the 
object of maintaining present tobacco prices. They have 
made plans to bring into the organization 10,000 growers 
and dealers in Ohio, Indiana, Kentucky and Tennessee. 
It will make inquiry as to whether the mandate of the Su- 
preme Court dissolving tobacco trusts has been observed. 

COPPER in better demand and steady; electrolytic 19c.; 
Tin is higher at 62\44ce. Lead in good demand at unchanged 
prices, but offerings are light; spot New York 9@9\%e. 
Zine inactive but steady; at 834 @9c. for spot St. Louis. 

PIG IRON is in brisk demand for spot and near delivery 
and steady. Now and then offerings are larger. Ship- 
ments are often delayed by car shortage, however. For the 
second of 1920 the inquiry is less pressing. English 
inferests want 50,000 tons of steel-making iron. It will be 
hard to get. Coke is still scarce and the prospects for bet- 
terment are not good. There is a big demand in Alabama 
and Missouri for coke, but cars are so scarce that furnaces 
are hard put to it to get what they urgently need. 

STEEL is in sharp demand and firm. The recent Su- 
preme Court decision against the dissolution of the United 
States Steel Corporation helps the general situation. Some- 
thing like 100,000 cars are said to be wanted. Canada like 
the United States, also wants both cars and locomotives. 
Some see signs of an increase in the supply of cars. But it 
is not marked as yet, by any means, but any improvement 
at all is noticeably welcome. East India is buying railroad 
equipment on a noteworthy scale. Japan wants consider- 
able 30-gauge sheets, but that gauge is difficult to get, and 
it is almost as hard to secure 26 and 28-gauge. 


——— 





—— 


COTTON 
Friday Night, Mar. 5 1920. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
133,449 bales, against 176,942 bales last week and 189,730 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,467,746 bales, against 3,816,490 bales for the 
same period of 1918-19, showing an increase since Aug. 1 
1919%of§1 ,651 ,256§bales. 





Tues. 
6,419 


3,407 
225 
3,748 


290 
7 
1,394 


500 


Wed. | Thurs. | 


18,858! 6,311 
-.---| 6,039 


6,646 
404 


9.599 
348) 





Galveston 

Texas City | 
Port Arthur, &c_| 
New Orleans-____| 
Mobile 
Pensacola | 
Jacksonville __-__' 
Savannah | 
Brunswick 
Charleston 
Wilmington 
Norfolk 

N'port News, &c. 


6,518) 





419 


75 
16,065! 30,334] 23,006 25,491'133,449 


week’s total receipts, the total 
stocks to-night, compared with 














Philadelphia ____ beak 
Totals this week_! 28,500' 10,053 


The following shows the 
since Aug. 1 1919 and the 
last year: 




















1919-20. 


This \Since Aug 
Week. | 1 1919. 


53,934 
15,535 
261 
31,013 
2'378 


1918-19. | 


This 
Week. ' 1920. 


25,684/1,293,820 328,377 
1,719; 58,369, 66,691 


Stock. 
Receipts to 


March 5. 





Since Aug 
1 1918. 





— 
ton 


Galveston 


on 


Aransas Pass__.. 
Port Arthur, &c__ 


Om wy 





399 ,048 

24,171 
Pensacola eden 
Jacksonville ____- 6 
Savannah 17,991 
Brunswick 2,500 
Charleston 2,310 
Wilmington 4 


Ore COO sT 





N’port News, &c. 


—) Om DX 
et Dr ie OO Ot = Co Ot ee 


8 324 
115| 17,041 60 


133,449'5.467,746| 78,501/3,816,490 1,426,894!1,362,448 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Totals 








1918. 
18,497 


é 23 
31,544 
2,521 


1917. | 1916. 
27,668 37,331 
9 5, «pe 


1920. | 1919. 


25,684 
1.966 


Receipts at— 1915. 





Galveston____ 
Texas City, &c 
New Orleans. 
Mobile 

Savannah___- 
Brunswick ._- 
Charleston _ _. 
Wilmingten __ 


522 
18,834 
61 











78 
1,659 

133,449) 78,501} 109,187} 65,068) 
5.467.746 3,816,490 4,621 ,05115,601,125 5,496,422 8,309,361 


The exports for the week ending this evening reach a total 
of 128,812 bales, of which 55,951 were to Great Britain, 
to France and 72,861 to other destinations. Exports 

for the week and since Aug. 1 1919 are as follows: 


All others-__-—- 
Total this wk_ 


























Since Aug. 1- 








Week ending March 5 1920. 
Exported to— 


From Aug. 1 1919 to March 5 1920. 
Exported to— 





Greal 
Total. | Britain. | 
26,375) 1,088 67>) 

166 ,32> 
57,852 





Erports - 
from— Great 
Britain .\ France. France. 


-_- —_ — 


Other. 





241,444,679 
187 ,262 


: 
$0,129 
20,934 


Galveston _ . 
Texas City. 
Houston - 57 852 
Pt. Nogalez. .. on f 175 
El Paso... | a ll 
New Orleans : 336 ,052 92,019 886 926 
Mobile 72,539 23 20+ 98,216 
Pensacola - 19,013 <n dal 19,013 
Jacksonville a. | 21,614 21,714 
Savannah __| _---- 35) 15,035) 236,077 861,187 
Brunswick __| | 142,311 142,311 
Charleston -| 10,826) 84,931 126,805 
Wilmington || - ethnael 
Norfolk . ..-/ - 
New York__| 
Boston. - | 
Baltimore - _| 
Philadel phis | at asl 
Providence. .| - -- 
San Fran-. | ba 

j 








172,224 


19,149 
16,847 
+ ,d5 
14,556 
1,257 
500 
200 


29 363 
76, U8 
9,941 
4,192 
3,289 
20,405 
Qr 6 
Win 


134,138 
ee ee 17 ,092 
1 O60 : 119,871 
"100; 
. 3,119] : . 
Los Angeles.| ...-~. Salad anal 
Seattle. 
Tacoma 
Portl'’d, Ore 








. 2 } 
10,282) 10,282) | 








—— 


128,812)2,369,940 


——-+-— — 


55,951 
40,120 
70 882 


443.463}1,668,07514,481,478 
482,60¢41 125,657)3 037 480 
406,763" 906,59093.158.801 


| 72,861 














—— - —— -_ 

















Tot. ’18-"19. 
Tot. °17-"18. 


48 ,821/122,313)1,429,217 
29 ,.770' 107,187 1,845,445! 








6,535 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


| On Shipboard, Not Cleared for— 








Great 
Britain. 


68,726 
4,78 


Ger- | Other ; Coast- 
many. |Cont’t. | wise. Total. 


7,910) 41,719) 13,069 131,355 
12°484| 61,307| 2.041 
10,500|*11,50C} ---_-- 

1,000 
a: 


March 5 at— France. 
Galveston 
New Orleans... 
Savannah 





7,000 


Aew York b_-- 
Other ports b-- 


Total 1920-.- 


3,300} 48,047 
15,000} 132,247 
16,599 291,37111,135,523 


14,413) 3,450 143,510)1,218,938 
34,307) 34,000 131,306)1,373,693 


a Including 1,500 for Japan. b Kstimated. 

















111.725} 10,639 121,514! 
Total 1919..| 69.945| 55.702 
Total 1918..' 33,999 


* Including 7,500 for Japan. 
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Speculation in cotton for future delivery has latterly been 
more active at rising prices, partly owing to a sharp demand 
to cover hedges in March, May and July. This forced 
March up to 39.25c. on the 4th inst., May to 36.25c. and 
July to 33.42c. At the same time October and December, 
which have been sluggish, moved upward, October touching 
30.70c. and December 30c. October especially active. 
This revival of interest in the next crop was due to reports 
of cold, rainy weather in parts of the South and, what is 
more, to the fact that crop preparations are some weeks 
backward. Even to the far south of Florida fruits and vege- 
tables have been badly damaged by unusual severity of the 
weather. At Miami it was 34 degrees for the first time on 
record. Some cotton planted in southern Texas has cer- 
tainly not been helped by recent cold weather in that direc- 
tion. Also there is insistence on the searcity of labor over 
much of the belt. But the old crop has been the principal 
feature. A good while back there was much he dging, 
notably last fall, at discounts in the forward months at, 
roughly, something like 3 to 6 or 7 cents per lb., or even 
more than that. Such a course looked a bit hazardous at 
the time to some members of the trade, but the basis was 
rising, and it was supposed that it would continue to rise 
and so equalize matters. But fhat has not happened. 
Recently the demand for spot cotton has fallen off. Efforts 
have noticeably slackened with a fall in exchange. Even 
with rates about 45 cents higher than the recent low of 
3.18 for sterling there is no sensible increase in the outgo 
of cotton from this country. This means that the hedges 
found themselves in a dilemma. It is out of the question 
to fill their engagements here af the discounts originally 
incurred, and, on the other hand, they were confronted with 
a rapidly rising market here if they attempted to cover in 
the open market. But plainly their only course was to 
cover at the New York Cotton Exchange. And that is 
what they have been doing at a steady rise in prices, which 
put March to a premium of 360 points over May and May 
to 315 points over July. October at times has been 877 
points indie x March. And there is said to be considerable 
hedge short interest in October. Latterly spot markets 
have shown a little more life and certainly they have been 
stronger. They have naturally sympathized with the 
strength of March and near deliveries at New York. 

Liverpool of late has generally been a good buyer here. 
Spot houses have bought to some extent. So has Wall 
Street. It trailed after the March deal. And for a time 
Liverpool was stronger after showing some early depression. 
It fell to-day with the rise in sterling in New York. Out- 
siders have been generally more disposed to buy March and 
May. Reports in regard to the state of affairs at Alex- 
andria, Egypt, have within a day or two become more 
cheerful. And there are rumors that the Allies will grant 
credits to Germany. It is recognized that if Germany 
could get the raw material it would be a big thing for its 
textile industries. It has 11,000,000 cotton spindles, and 
before the war ranked third among the world’s cotton manu- 
facturers. Latterly trade interests have bought May here 
to some extent. 


On the other hand Liverpool for a time was quite depressed, 
owing partly to a bad break in prices at Alexandria, Egypt. 
A number of failures were reported there, one of them for 
£80,000. And it was found necessary to fix a minimum 
price of 135 for March and 114 for November though sig- 
nificantly enough ‘‘no limit for higher prices.’”’ At one 
time, too, it was said that the market there had broken 
through these minimum limits. Spot sales at Liverpool 
have been small, ranging from 4,000 to 6,000 bales a day. 
And Manchester has been quieter. Here print cloths have 
also been less active and prices have been weaker especially 
from second hands. Yarns have declined. Raw silks have 
been quiet and more or less depressed. Wool has been 
dull and burlaps lower. 


And although farm work is undoubtedly backward at the 
South some reports are to the effect that efforts will be 
made to imcrease the acreage. Wages are undoubtedly 
high, but the South is wealthy. One farmer, it is said, 
actually paid the debts of a family amounting to $1,200 in 
order to secure the services of its members. In other words 
the farmer seems determined to get labor, and the more 

rogressive will branch out with tractors and so forth. 

ertilizers will undoubtedly be more extensively used than 
for years past. They will include German potash. That 
is one of the most valuable fertilizers known at the South. 
- And it is of interest to add that the production of potash in 
Germany in January reached the new high record of 550,000 
tons. Large numbers of German soldiers returning to the 
country have gone to work in that industry. Germany 
wants American coal and will send potash among other 
things to this country in order to get it. Finally the tech- 
nical position has weakened here. That is only natural 
after the almost panicky covering earlier in the week. It 
is said now that the March option is burnt powder and that 
the short interest in May has been largely liquidated. It is 
also stated that some eastern holders sold the actual cotton 
here when March got up to 39.25e. Wall Street and Japan- 
ese interests have been selling here. Also it is understood 
some southwestern spot people, some of whom, it is under- 
stood have had a favorable opinion of March and May 
options for some time past and have acted accordingly. 

o-day prices advanced for a time owing to rising exchange. 


predicted large gold imports, improving prospects of a loan 
to Germany, cold or rainy weather at the South, buying of 
October by Liverpool and other interests, a drop in call 
money to 6% and hedge covering on March and May. A 
reaction followed. The technical position is considered 
weaker. Prices are higher for the week, especially on March 
and May. Middling uplands on the spot closed at 40 .90, 
a rise for the week of 125 points. The certificated stock is 
very small and gradually decreasing. 
he membership of R. M. Simpson in the New York 
Cotton Exchange sold on March 3 to J. T. Gwathmey for 
$20,500, a decline of $2,000 from the last previous sale and 
of $5,000 since last December. 

The official quotation for middling upland cotton in the 
New York market each day for the co week has been: 
Feb. 28 to March 5— Sat. Mo Tu Wed. Thurs. 
Middling uplands 40. 00 40. 25 40. “50 40.75 40.65 

NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
March 5 for each of the past 32 years have —_ as follows: 


 - 40.90 /1912-c_..-- 10. = LSB90 .C.c<c< 7.62 
‘ 1895.....-.. 5.62 


Fri. 
40.90 











MARKET AND SALES AT NEW YORK. 





Futures SALES. 
Market 


Closed. 


Spot 
Market 
Closed. 





Total. 
400 
“434 


Spot. {| Contr’t. 


400 








Saturday__. Steady, 35 pts. adv- ‘Very steady -_- 
Monday __. Quiet, 25 pts. adv__|Very steady--- 
Tuesday __. Ste ady, 25 pts. adv. Steady 
Wednesd ay- Ste ady, 25 pts. adv. Steady 
Thursday _. Quiet, 10 pts. dec__ Steady 
Friday Quiet, 25 pts. a Tin Steady 





834 








_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday ,; Wed'd ay, ‘Thursd'y i Priday. 
March 2.|\ March Ma rh43iMarch 5.4 Week. 


_~ ee See fa 


|\Saturday,| Monday, 
Feb. 28. |March 1. 
March— | | 
Range F 25)38.00-.75)38.57-.98| 38 .88-.25138 80 .18\37.65 f18 
Closing _.__\3 38.67 —'!38.97 38.90 —(39.18 —\—- —_ — 
April— | 
RE 
(jlosing ___. 
M ay— 
Range __._- 
Closing ___. 
June— 
Range 
Closing .._- 
July- - 
Range 
Closing _. 
August— 
Range 
Closing 
Se ptemvber- 
Range 
Closing _.__|: 
Octoher— 
Range _. 
Closing .-.- 
November— 
Range _..../— — —|— — 
Closing ....|29.45 —/29.: 
Recember— 
Range __.___/29.15-.50/|29.12-.49/ 29.15-.52/|29.21-.5: 
Closing ....|29.28 —!29.36 —j/29.37-.40)}29.50-.:! 
January—— 
Range 
Closing _- 
February—— 
Range 
Closing __-- 


{39e. 136c. j33c. a 30c. 
QUOTATIONS FOR MIDDLING COTTON AT OTH- 
ER MARKETS.—Below are the closing quotations of mid- 


dling cotton at Southern and other principal eetten markets 
for each day of the week: 


oo ——. —- <—— - _ — — 





36.00 - _——|—- — - - — oa = 


35.60 - 36.30 —/36.60 —|36.35 —436.60 


———» -_—— —_—-<- 





\5|35.32-.96) 35.60-.25/35.52 . 


34 .77-.07 | 34.60-.17)34.70-.¢ 
5.56 60)35.89 —|}35.62-.65135.82 . 


34 .95-.95 


534.60 125 


_——- — — 





ooo _— = 
_ - -_—— -_-_— 


-133.60 —|33.6 33.50 


2 .85-.42132.73 .15)- 
93432 .93 .94 


bY? 20 - 


— 





_|32.10-.43/32.05-.58|32.05-.57(22.30-.95|: 
23: | 3/32 .86-.88/32 


.03)29. .12)}29.75-.05)\ 26 
95|30.01-.02|30.00-.01)-: 





_ —_—_ - 


- 29. 55 —+\: 


29 .00-.02| 28 .94-.05) 28.76-.98| 28 .78-. 
.-|28.93 2 -|28.95-.00/ 29 .00-. 




















ee ee i 
— — —!— — — 128.70 








Closing Quotations for Middling Cettes en— 
Saturday .| Monday. Tuesday.; Wed'day. Thursd'y. 





Week ending 
Mar. 5. 





41.50 ‘Holiday 41.75 
New Orleans. -__/|40.25 : 40.25 40. 40.50 
Mobile 39.00 .00 39.00 39.68 
Savannah 39.50 39.50 39.50 
Charleston 39.00 39.00 40.00 
Wilmington _ . __/38.50 pay ip 
Norfolk 38.75 ; 38.75 ’ 39.60 
40.00 . 40.00 ‘ 40.25 
40.25 . 40. 75 ‘ 40.98 
39.50 39.50 39.75 : 40.06 
39.00 .00 39.00 39.00 39.00 
ee ‘ Holiday ’ 42.00 


40.00 } Holiday 40.26 
Little Rock____!39.00 39.00 39.00 39.00 39.00 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 























Saturday, | Monday, | Tuesday, | 


Friday, 
Feb. 28. | Mar.1. Mar. 2. 


Wed' day, 
| Mar. 3. Mar. 5. 


Thursd'y, 
Mar. 4. 








39.00 —- 38.99 —/39.30 —'39.33 —|39.16 —|39.25-.30 

35.67-. 73 25.74-.75 36.13-.16 36.50-.58/36.34-.38/36.40-.46 
32.94-.96 32.95-.97 33.11-.15 33 .42-.48| 33 .43-.47|33 .40-.44 
29 .92-.96 29.94-.98 30.00-.05 30.03-.05|30.20-.25 30.15-.16 
29.16-.18 29.20-.25 29.30 — 29.36-.44/29.37 —|29.35-.40 
28.45 — 28.45-.55 28.65 ae etide —({28.80 —28.80 — 


Tone— 
Steady | Steady Nominal 


Sp Steady | Steady | Steady | 
Steady | tSeady | Steady | Steady |Ba'ly sty Ba’ ly sty 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


March 5— 1920. 1919. 
00 03 ,000 


1918. 
Stock at Liverpool 


461,000 


503, 
Stock at London 10,000 15,000 
7 83,000 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


Stock at Barcelona 


91,000 
Stock at Genoa 


59.000 





572,000 


Total European stocks_-_-_-_---- 1,827,000 
India cotton afloat for Europe_-- ‘ 
Amer. cotton afloat for Europe... 536,080 
Egypt, Brazil,&c.,afloat for Eur’e 69,000 
Stock in Alexandria, Egypt 157,000 
Stock in Bombay, India 995,000 
Stock in U. 8. ports__._..... 2. 1,426,894 
Stock in U. 8S. interior towns____1,266,91 
U. 8. exports to-day__._._.._.-- 





96,000 
*891,000 
1 362,448 
8 1,520,370 
21,849 19,374 12,162 


Total visible supply 6,353,741 5,453,949 4,676,093 5,026,559 
Of the above, totals of American and other descriptions are as follows: 
_American— 
Liverpool stock 877,000 301,000 298,000 
Manchester stock 145,000 53,000 
Continental stock 507 ,000 
American afloat for Europe 536,080 
> Be Ore SEOGMB. . . « wn cccccun 1,426,894 
U.S. interior stocks 1,266,918 
21,3849 


Total American________.__.._. 4,780,741 
East Indian, Brazil, &c.— 
Liverpoo! stock 
London stock 





1.268932 
19'374 ° 12'162 


3 834.949 3.389.093 : 


202,000 163,000 
15,000 
30,000 
*35,000 
18,000 
32,000 
396,000 
*891 000 


1,619,000 
3,834,949 3, 


5.453.949 - 
16.24d. 
26 .45¢c. 











190 ,000 
10,000 
33,000 
65,000 
54,000 
69,000 

157,000 

995,000 


Total East India, &c________. 1,575,000 
ep OR ES eee 4,780,741 


Continental stock _. 

India afloat for Europe 

Egypt, Brazil, &c., afloat 

Stock in Alexandria, Egypt ___-_- 
Stock in Bombay, India 


_- 











Total visible supply 
Middling uplands, Liverpool 
Middling uplands, New York ___.- 
Egypt, good sakel, Liverpool-__-_- 
Peruvian, rough good, Liverpool 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool] 


* Estimated, 


Continental imports or past week have been 76,000 bales. 

The above figures for 1920 show a decrease from last week 
of{'64,685 bales, a gain of 899,792 tales over 1919, an excess 
ofj1,677,648 bales over 1918 andfa gain of 1,327,182 bales 
over 1917.@ 


PAT THE INTERIOR TOWNS the movement—that is, 
the receipts for the weekand since Aug. 1, the shipmentsfor 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below: 


6,353.74] 
29.15d. 
40 .90d. 


_ 
_a~ 
—" 
) 
. 
. 


14.71d* 


, . 22.00d. 
14.96d. 


99 28d. 


fone fone fem PS) ig beet 








Movement to March 5 1920. Movement to March 7 1919. 





Receipts. Stocks 


Mar. 
7. 


| Ship- | Stocks | 
_ments.| Mar. - 
Week. 5. | Week. 
s 


|__| 2,562! 2,930 
| 636 15,000. 32| 25/916 
2,048] 1.558 20'603 
343) 8,177, 

2,989| 47,542 


Receipts. Ship- 


ments. 








Week. Season. 
5,261 


| Season. 


Ala., Eufaula_ _ 








15 





4,270 


Little Roek__t 
Pine Bluff. —-. 


-~-—=— = 


Augusta 
Columbus....j - =: < 9 1,450) 17,447 





’ 


33,780) 
12,485) 
50 000 

2,828) 





Clarksdale __ 4 
Greenwoed _ _ 
eridian 





Mo., St. Louis 
N.C. 'Gr’nsbero 
Raleigh - . 
O., Cineinnati 
Okla., Ardmore 
Chickasha. - .- 
Hugo 4 
Oklahoma. .-_- 
8.C., Greenville 
Greenwood _ _ - 
Tenn.,Memphis 
Nashville ... 
Tex., Abilene_- 


--- -— 





39,921 
26 


234 340 
63,595 
13,362 

676 ,292 








1,553 
1.229 
823 


Clarksville -.- 200! | 
67 ,205 
30,681) 


| _ 5,000, 763) 
44,255 1,656,721 39,829260,352| 21,946'1,419,502| 23,697): 
1,200) 110,725) 


1,237| 15,000 3,375| 94,304) 2,525 
13| 40,097, 106, 1,207, 295, 36,342) 211 


Total, 41 towns 103,155 5,661,317/118,124 1266918 86,492'4,831,918| 79.739 1520370 


The above totals show that the interior stocks have de- 
creased during the week 9,969 bales and are to-night 253 ,452 
bales less than at the same time last year. The receipts at 
all towns have been 21,663 bales more than the same week 
last vear. 


316 19,376 5: 
Honey Grove. | 23 ,000 
i i acto all 
San Antonio... 









































OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The result for 
the week and since Aug. 1 in the last two years are as follows: 


——-1919-20——— 1918-19-——— 
Since S 


ince 
Week. Aug. 1. Week. Aug. 1. 
OR eee 8,881 559,618 a8,402 a397,841 
Mounds, &c 336,539 6,825 2,577 
Rock Island 15,565 1,114 
Louisville 69,806 l 
22,263 
132,912 


12 
Cincinnati 1,719 
8 
283 ,334 


Virginia points 486 
other routes, &c 16,397 
1,420,037 36,067 


Mar. 5 
Shipped— 
Via 
Via 
Via 
Via 
Via 300 
Via 1,392 
Via 12,408 
Total gross overland 28,783 

Deduct shipments— 

Overland to N. Y., Boston, &c_. 2,784 

Between interior towns 1,5 
4,820 


9,106 372,494 


94,112 
448,328 
1,426,686 








9 
1,874 
3,737 


6.570 241,064 
19,677 1,047,543 29.497 1,185,622 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 19,667 bales, against 29,497 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 138,081 bales. 


1919-20 1918-19-———— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Mar. 5_.___..133,449 5,467,746 3,816,490 
Net overland to Mar. 5 19,677 1,047,543 1,185,622 
Southern consumption to Mar. 5_a 71,000 2,172,000 2,273,000 
7,275,112 
8 


8,687,289 
464,871 23,754 








Total to be deducted 


Leaving total net overland * 














Total marketed. ............- 224,126 
Interior stocks in excess______.__ *9 ,969 








Came into sight during week. __214,157 


Total in sight Mar. 5 9,152,160 8,098 866 


2,035,620 21,896 1,416,612 


a Tnese figures are consumption: takings not 





Nor. spinners’ takings to Mar. 5_. 36,979 


* Decrease during week. 
available. 
Movement into sight in previous years: 


Bales. Since Aug. 1— 
1917-18—Mar. c 
| SS 148,175|1916-17—Mar. 10,296 ,283 
1916—Mar. 169,369 | 1915-16—Mar. 10 9,458,989 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphie advices from the South this evening denote that 
while rain has been quite general during the week, the rain- 
fall has been light or moderate in the main. Farm work 
is apparently making better progress. 


Galveston, Tex.—There has been rain on one day of the 
week to the extent of forty-six hundredths of an inch. The 
thermometer has averaged 45, the highest being 64 and the 
lowest 34. 

Abilene, Tex.—We have had no rain during the past week. 
The thermometer averaged 56, ranging from 24 to 78. 

Brownsville, Tez.—It has rained on one day during the 
week, to the extent of sixteen hundredths of an inch. The 
thermometer has ranged from 36 to 78, averaging 57. 

Dallas, Tez.—There has been no rain the past week. The 
thermometer has averaged 54, highest, 84, lowest 24. 

Palestine, Tex.—We have had rain on one day during 
the past week, to the extent of forty-eight hundredths of an 
inch. The thermometer averaged 51, ranging from 26 to 76. 

San Antonio, Tex.—There has been rain on one day the 
past week, to the extent of two hundredths of aninch. The 
thermometer has ranged from 30 to 84, averaging 57. 

New Orleans, La.—There has been rain on eo days of 
the week, to the extent of two inches and sixty-nine hun- 
dredths. The thermometer has averaged 50. 

Shreveport, La.—There has been rain two days during 
the week, to the extent of two inches and sixty-four hun 
dredths. The thermometer has ranged from 27 to 69. 

Mobile, Ala.—Farm work is now progressing fairly well. 
It has rained on three days during the week, to the extent 
of one inch and ieanlaalaied hundredths. The thermometer 
has averaged 47, the highest being 70 and the lowest 25. 

Selma, Ala.—We have had rain on three days during the 
past week, to the extent of one inch and seventy-five hun- 
dredths. The thermometer averaged 37, ranging from 18 
to 64. 

Savannah, Ga.—It has rained on two days during the week, 
to the extent of fifty-five hundredths of an inch. ‘The ther- 
mometer ranged from 30 to 64, averaging 44. 

Charleston, S. C.—Rain on four days of the week. The 
rainfall has been one inch and fifty-six hundredths. Aver- 
age thermometer 44, highest 61, lowest 27. 

Charlotte, N. C.—It has rained during the week to the 
extent of one inch and seventy-six hundredths. The ther- 
mometer has averaged 36, the highest being 61 and the 
lowest 17. 


EGYPTIAN COTTON.—The Alexandria Cotton Com- 
pany, Ltd., Boston, has the following by mail from Alex- 
andria under date of Jan. 23: 


s 

The spot market has been much quieter than during the past few weeks¢ 
but this must be attributed to some extent to the exorbitant demands o 
sellers, who prefer holding off the market to selling their cotton at the pres 
ent level of prices; native merchants are at present buying in the interior 
at rates about five to ten cents per pound above the market rates in Alex- 
andria. The demand from abroad has been only moderate, and should it 
continue so for some time a change in the present attitude of sellers is v 
probable. The arrivals from up-country have now reached about 4,680, 
cantars and, basing ourselves on estimates received relative to cotton in 
ginning factories or with cultivators in the villages, we maintain our opinion 
that the outturn of 1919 crop will amount to about six million cantars. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 1919. 


1918. 
Week and Season. 





Week. 
6,418,426 


Week. 
5,432,028 








Visible supply Feb. 27 

Visible supply Aug. 1 

American in sight to Mar. 5__-_-~ 
Bombay receipts to Mar. 4 
Other India ship’ts to Mar. 4-_- 
Alexandria receipts to Mar. 3 
Other supply to Mar. 3* 


4,792,018 
9,152,160) 
000) 


’ , 


3 ,027 9 24 
8,098,866 





62,000, ° 64,000|- _ 6,000 
b20,000| 730,000) 19,000 
610,000} 143,000) 3,000 

6,789,583 16,585,178 5,686,779 

6,353,741] 6,353.741)5,453,949 


435,842|10,231,437| 232,830! 7,779,367 
f which American 273 ,842| 7,560,437| 167,830) 6,210,367 
Of which other 162,000' 2,671,000 65,000! 1.569,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,172,000 bales in 1919-20 and 2,273,000 bales in 1918-19— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 8,059,437 bales in 1919-20 and 5,506,367 bales in 
ad +t we ich 5,388,437 bales and 3,937,367 bales American. 

stima ° 





13 ,233 ,316 
5,453,949 


Total supply 
Deduct— 
Visible supply Mar. 5 
—_ takings to Mar. 5.a____-_- 














BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Feb. 12 and for 
the season from Aug. 1 for three years have been as follows: 
] 





1919-20. 1918-19. 1917-18. 
February 12. 


Receipts at— 














Since 
Aug. 1. 


Since 
Aug. 1. 


Since 


W eek. Week Aug. 1. | Week 





133.000 


—~—— = 


1 453,000 














25,000: 904 ,000 


Bombay 72.000'1 ,163,000 








For the Week. Since August 1. 
Exports 


Srom— 





Great 
Britain. 


Conti- | Japandé| 
China.| Total. 


— 


Conti- 
nent. 


Japan &| 


Britain. China. 


Total. 





Bombay— 
1919-20__ 
1918-19... 
1917-18.- 

Oth. India* 
1919-20_- 
1918-19. 
1917-18. . 


Total all— 
1919-—20-_. 
1918-19_- 
1917-18 


94 00 
14,000 
23 ,000 


137 ,000 
15,000 
23 ,000 


42 ,000 
20 ,000 
143 ,000 


12,600 


291 ,000 
61,000 
64 ,OOf 


979 ,000|1,312,900 
256,000) 337,000 
797 ,000)1,004 ,000 


46 ,000 58,600 








137 ,000 
17 ,000 
23,00 


979 ,000'1,370,600 
266 ,OOf | 357,000 
797 00011 ,004 000 


15,000 
23 006 


28 ,OO! 63 ,00C 
143 ,006 64,000 


* No data for 1917-18, figures for 1918-19 are since Jan. 1. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Feb. 11 and for the corresponding week 
of the two previous years: 



































1919-20. 1918-19. 


Alezandria, Egypt, 1917-18. 
Feb. 11. 





154 


, 173,285 
423 


4,007,748 





20 
37 


1 72,811 
5,1 4,572,798 








Since 
Aug. 1. 


Week. 

209 ,2931'10,219 
121,351 rhella 
082); 7,579 


Since 
Aug. 1. 


130,582 
tx ~~ -|121,322 
6,418) 97, 2,730) 45,433 
13,496 219,060}| ___- 13,530 
19,914 646,786!'17,798'329,977'| 2,730 310,867 

Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week ending 
Feb. 11 were 120,154 cantars and the foreign shipments 
were 19,914 bales. 


MANCHESTER MARKET.—Our report received by 
cable from Manchester to-night states that the market is 
quiet but strong, with a very moderate movement of both 
yarns and cloth. We give prices for to-day below and leave 
those for previous weeks of this and last year for comparison: 


Si 
Ezport (bales)— ~'. 


To Liverpool 

To Manchester, & 
To Continent and 
To America 


Total exports 


Week. Week. 






































192° | 


8% bs. Shirt- | Cot'n 
ings, Common | Mid. 
to F< Up's 
qd. ' d. 
28.79 36% 
28 66 32 
27.66 31% 
28.31 29% 


27.72 28% 
29.67 27 
30 51 27% 
30.02 27 


29.15 26% 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 128,812 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 


1919. 





bs. Shart- | Cot's 
M14 
Up's 


328 Cop 
Twist. 


Be 








d. 
9 |56 
56 
23 (5734 
58 


| 4 
19.36 
19.04 
15.84 
16.59 


17.05 
16.82 
17 .68 
17.18 


16.24 


5834 
59 
60 
61 


‘161 


bees, SSS" 
2 22c2 caca”™ 
©8008 66686 





® ©8988 8666 Z 














76% 


—s 
bo 
® 





Total bales. 


716 
670 


25 
265 


NEW YORK—To Liverpool—Feb. 27—Belgic, 470_..Mar 
Kaiserin Augusta Victoria, 246 
To Hamburg—Feb. 27—Mongolia, 670 
To Barcelona—Mar. 2—P. de Sastrus 1, 25 
To Genoa—Feb. 27—Tarantia, 200._._.Mar. 1—Agwidale, 65__ 
To Piraeus—Mar. 1—Schoharie, 100 
GALVESTON—To Manchester—Feb. 28—Minnie de Larrinaga, 
9,931_..Mar. 5—Quistconck, 3,909 
To Genoa—Feb. 28—Montello, 12,535 
NEW ORLEANS—To Liverpool—Feb. 27—Barbadian, 5,926____ 
Mar. 3—Matador, 9,500: Meltonian, 3,000 
To Manchester—Feb. 28—West Coast, 11,400 
To Antwerp—Feb. 27—Southern, 1,419 
To Genoa—Mar. 2—Kenownmis, 11,791 
To Japan—Feb. 27—Hawaii Maru, 11,400.._..Mar. 2—Toko- 
fuku Maru, 6,105 
To Mexico—Mar. 1—Mount Vernon, 15 
SAVANNAH—To Bremen—Mar. 4—West Errol, 7,039 
To Hamburg—Mar. 4—West Errol, 75 
To ge ha 28—Westmoreland, 3,500_._..Mar. 


ua, 7,921 
ool—Mar. 4—Western Wave, 10,826. 10,826 


CHARLESTON—To Liv 
BOSTON—To Liverpool—Feb. Anglo-Mexican 743 i 
3,119 


13,840 
12,535 


18,426 
11,400 
1,419 
11,791 
17,505 
15 
79,03 
75 


PHILADELPHIA—To Hamburg—Feb. 18—Oakland, 100 

SAN FRANCISCO—To Japan—Feb. 28—Siberia Maru, 3,119-_-__- 

TACOMA—To Japan—Feb. 19—Arabia Maru, 6,337...Feb. 20— 
Tacoma Maru, 3,945 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great Ger- Bel- Italy & 

Britain. many. gium. Spain. Greece. Japan. 
New York... 716 , Pee 25 365 
Galveston._._.13,840 —_- sess 12,080 
New Orleans.29,826 a 
HE umes 

Charleston ___.10,826 
Boston 743 
Philadelphia - 
San Francisco 


17,505 
7,921 


oo. ae 
7,114 


100 


eT 
ee ee | ee ee 10.282 


55,951 7,884 1,419 25 24,691 38,827 15 128,812 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


Liverpool, 1.£0c. Stockholm, 2.80¢e. Bombay, 1.50c. 
Manchester, 1.55ce. Trieste, 1.50c. Viadivostok, 1.50c. 
Antwerp, .90c. Fiume, 2.00c. Gothenburg, 2.25e. 
Ghent, via Antwerp, .90c. Lisbon, 1.00c. Bremen, 1.75c. 
Havre, 1.00c. Oporto. 1 .50c. Hamburg, 1 75¢. 
Rotterdam, .90c. Barcelona direct, 1.50c. Danzig, 1.75c. asked. 
Genua, 1.00c. Japan, 1.50e. Piraeus, 1.50c. 
Christiania. 2 30c. Shanghai, 1.50c. Salonica, 1.50c. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Feb.13. Feb. 20. Feb. 27. March 5. 

44,00 35,0 26,000 22,000 


00 
nares ve 3,119 


-~——— «— 











Sales of the week 
Of waich speculators took 
Of which exporters took 
Sales, American 
Actual ex 
Forward 114,000 
I a i 1,086, 
Of which American 
Total imports for the week 
Of which American 


Of which American 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. Monday. Tuesday. |Wednesday.| Thursday. Friday. 





Market, /[ 
12:15 ¢ 
P.M. | 


Fair 
business 
doing. 


Quiet. Quiet. Quiet. Quiet. 


Mid.Upl'ds 


Futures. 
Market 
opened 


HOLIDAY 





\ 
j 
Market, /[ 
4 4 
P.M. | 


29.90 
5,000 
Quiet, 
16@23 pts. 
decline. 


Quiet, 
22@36 pts. 





decline. 


29.43 

4,000 

Steady, 
7@ 14 pts. 
advance. 


Irregular, 
31@70 pts. 





decline. 





29.18 
6 ,000 


Quiet, 
14@22 pts. 
advance. 


Steady, 22 
pts. dec. to 
10 pts.adv. 





29.55 
6,000 


Steady, 
18@27 pts. 
advance. 


Steady, 
41@61 pte. 
advance. 





29.15 
4,000 


Easy, 
15@26 pte. 
decline. 


Unsettled 
§62@93 pts. 
decline. 





ie prices of futures at Liverpool for each day are given . 
Ow: 





Sat. Tues. Wed. 


1244] 12%) 12% 4 |12%\ 4 |12% 
p.m.ip. Mm.ip. m.|p. m.p.m./p. M.ip. m. 
| re i 


rerarer se d 


rer 
27 65127 54/27. ee 4126.93 
2 


Mon. | 





Feb. 28 
to 
March 5 














27 .10|26 .96'26 .64/26 30/26 41): 
26 .56'26 .46 26 .19|25.86/25 96): 
26.01/25 .90/25.68/25 .35\25 .42 
HOLIDAY - 


AAI 
Fhe 
~] ou 


25.29/25 .13.24.85)24.92!: 
24.69/24 .56 24.28/24 .34!: 
23.93 23.80/23 .53:23.54': 
23.23 23.12/22 .85'22 .86)2: 


22.77/22 .66/22 46122 .42!: 
22.37/22 .27/22 .04/22 .02!: 
22.24/22 .07/21.97\21.64/21.74/: 
122 .02'21.85'21.75/21.53'21 52 


BREADSTUFFS 


Friday Night, Mar. 5 1920. 

Flour has been quiet, aside from Government purchases of 
340,000 barrels. Before long larger receipts are expected. 
Kansas flour has been offered at times at somewhat easier 
prices in some cases. On the other hand exporters have 
bought hard clear to some extent. Recent sales have re- 
duced the stocks of this description. It has latterly been 
more steady as wheat has advanced at times at Kansas City 
even when it remained stationary at Minneapolis. Taking 
the situation on the whole, however, buyers do not seem at 
all anxious. On the contrary they still seem to be pretty 
well supplied. In the northwest of late the market has been 
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quiet but steady. At Minneapolis wheat for a time at any 
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rate was quiet and there were even reports that it was rather 
weaker. On the whole flour business of this country is quiet 
and the mills do not seem as a rule to be at all aggressive in 
the matter of prices. But rye flour has been firmer owing 
to a sharp advance in rye grain. Of late wheat has risen 5c. 
at Minneapolis and 1 to 3c. at Kansas City. The Govern- 
ment paid for its 340,000 bbls. an average price of $10 62 per 
bbl., Baltimore basis and $10 on the Pacific Coast. This 
business was much larger than expected. It is stated that 
the flour output continues on the whole to decrease. The 
spring wheat mills last week turned out only about 34% of the 
estimated capacity; Kansas hard winter wheat mills about 
63% while the Toledo group of soft winter wheat mills 
showed a slight increase to 51%. 

Wheat has been irregular. The visible supply in this 
country decreased last week 2,521,000 bushels against 2,- 
987,000 in the same week last year. The total is now 50,- 
878,000 bushels against 118,219,000 a year ago. Prices 
have been rather irregular. At one time at Kansas City 
there was a rise of 3 to 10 cents. At the same time Min- 
neapolis prices remained unchanged. The cash demand 
seems to have fallen off. The dullness of flour certainly 
does not help wheat now. Latterly the tone, however, 
has been somewhat firmer, and on the 3d inst. prices rose 5 
cents on prime grades. Supplies are light except those of 
inferior grades. 

C. F. Goodwin of Clement Curtis & Co. makes the reserves 
of wheat on March 1 14.6%, or 137,362,000 bushels, against 
14.1%, or 129,258,000 bushels last year. He gave no esti- 
mate on condition of winter wheat on account of the pro- 
longed winter. In the Southwest conditions under last 
December. The Northwest was hurt by winter killing. 
The Snow-Bartlett-Frazier report of farm stocks of grain 
March 1 makes wheat in first hands 15.3% of last year’s 
crop, or 142,000,000 bushels. This is 16,000,000 bushels 
more than was so held a year ago, but is slightly less than the 
average of the past five years. With the exception of last 
year, when the official reserve was only 14.1%, the present 
return is the smallest percentage reported in many years. 
It adds that it is admittedly too early for a definite judgment 
upon growing wheat conditions, but local advices emphasize 
a feeling that a very poor wheat crop is in prospect over 
a large area. From Ohio to Missouri the important wheat 
territory is infested with hessian fly. Exposed fields and a 
long continued ice pack leads observers in Ohio, Indiana, 
Illinois, Kentucky, Tennessee and portions of Missouri to 
expect severe winter killing. In Oklahoma, Kansas and 
Nebraska the fall and winter were lacking in moisture and 
the plant, while not permanently injured, will require ample 
moisture and good weather to secure a favorable start. 
In California rainfall has been deficient and a light crop is 
forecast. The indications are that the wheat crop will 
start with a heavy reduction from the already small acreage 
and with a marked absence of normal spring vigor, according 
to the above reports. 

In France the weather has been favorable and all grain 
crops improved. In the United Kingdom the expectations 
are that bread will soon be raised to one shilling per four 
pounds in order to absorb additional costs. Italy, according 
to advices received, is reducing the bread ration. There are 
complaints of dryness coming from that country. Further 
rains fell in south and north Africa, but the early drought 
which was very severe, is said to have destroyed any hope 
of a surplus in wheat there. From Russia come conflicting 
reports. One report says that it is impossible to accumulate 
port stocks, which will make shipments unlikely, while at 
the same time it admits there are good Ukrainian supplies. 
Railroad transportation is lacking. In the Balkans the 
weather has been severe. In India harvesting has just 
started and reports so far are good Latterly prices have 
advanced 5c. at Minneapolis and 1 to 3c. at Kansas City. 
To-day a rise of 5 to 10c. on prime grades was reported. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

t. Mon. Tues. Wed. Thurs. Fri. 
No. 2 cts.23614 23644 23634 236% 236% 236% 
No. 1 spring 23444 23414 23444 23434 234% 23414 

Indian corn has advanced on better buying. Farm re- 
serves turn out to be smaller than had been expected. Shorts 
have covered freely. Meanwhile receipts at primary points 
have been only moderate. Contract stocks at Chicago are 
very small. Cash markets have been firm. Eastern roads 
are making strenuous efforts to clear up and relieve the con- 
gestion, which caused embargoes against shipments from the 
West. This may pull down the western stocks. The market 
had become oversold. The technical position therefore if 
nothing else called for a rally, and in a few days it amounted 
to about 8 cents per bushel. The consumption is 220,000,- 
000 bushels larger than last year. Austria’s purchase of 
500,000 bushels of rye on Paris credits had some effect. It 
makes some believe that the Allied Governments are dis- 
posed to help the Central Nations to buy food. The reserves 
of corn are stated by Clement Curtis & Co. at 40.1% or 
1,170,000,000 bushels compared with 34.2% or 855,000,000 
bushels on the revised crop of the previous year. Country 
elevators report large holdings of corn, which it is estimated 
makes the total corn reserves this year 1,200,000 bushels. 
Snow of Bartlett Frazier & Co. says that the crop carried over 
is 25.4% or 1,011,000,000 bushels. Using the official 
estimate of the crop he makes the reserve 1,032,000,000 
bushels. Crop distribution from Nov. 1 to Mar. 1, appears 
as 1,957,000,000 bushels against 1,737,000,000 bushels for | 
the same period last year. 





On the other hand not a few regard the advance as only 
temporary. They think everything at the present time 
points to a gradual decline in commodities in the process of 
deflating war inflated prices. The visible supply last week 
increased 170,000 bushels as against a decrease in the same 
week last year of 740,000 bushels. This brings the total up 
to 4,951,000 bushels, against 4,483,000 a year ago. Later 
it was said in Chicago advices that western roads will not 
allow their cars to be used for shipments east bound. It is 
said too that several lots of corn sold for export have been 
cancelled at the seaboard, at 8 cents less than it would cost 
to ship. Broom corn, Indian corn and certain related plants 
from all foreign countries will be denied entry into the 
United States owing to the discovery recently of the corn 
borer in imported corn. A membership in the Chicago 
Board of Trade has just sold at $10,000 net to the buyer, 
a rise this week of $200. To-day’s prices for corn declined 
but they are higher than last Friday. 

DAILY CLOSING PRICES OF CORN IN NEW YO 


RK. 
at. on. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_169% 16934 171% 172% 175% 175 


DAILY CLOSING PRICES OF —" FUTURES IN CHICAGO. 


. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator } 


a 
cts.136% 136% 139% 1404 143% 141% 
July delivery in elevator 131 131 33% 134% 136% 135 


September delivery in elevator__..127% 127% 129% 130% 132% 131 
Oats advanced in company with corn. There was an 
active demand, too, following the relatively small estimates 
of farm reserves. They took not afew by surpris. Also, 
although exporters have not been buying oats much of late 
they are said to have bought half a million bushels early in 
the week; and it took the same quantity of rye. At least 
that was how most people understood it. No doubt the new 
export demand for oats is light. But supplies are small and 
offerings have been readily taken. The visible supply last 
week decreased 46,000 bushels, bringing it down to 10,401,000 
bushels, against 27,663,000 bushels a year ago. In the 
middle of the week bids at Minneapolis for rye were 13 % cts. 
over May on the track at Baltimore. This was a new “high” 
on the crop. The rye ‘‘visible’’ decreased last week 811,000 
bushels and is now 17,896,000 bushels; barley fell off 344,000 
bushels and is now 3,073,000 bushels. Oats reserves are 
stated at 31.5%, or 378,000,000 bushels, compared with 
38.2%, or 588,000,000 bushels on the big crop of the previous 
year. Snow, says the oats reserve, is 31.3%, the smallest 
reported since 1902, when it was 30.6 and with that exce- 
tion, is the smallest reported in many years. The total 
farm stock is figured at 370,000,000 bushels,or on the basis 
of the Government crop estimate, it is 390,000,000 bushels. 
It is practically 200,000,000 bushels less than last year, 
290,000,000 bushels less than in 1918, and 121,000,000 bush- 
less than a five-year average. On the other hand, realizing 
sales caused reactions at times, especially as country offer 
ings increased. There were reports of exporters reselling. 
To-day prices fell but the close higher than last week. Rye 
also declined but May ended 11 %4c. higher than a week ago; 

it was at one time 16c. higher than then. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Mon. Tues. Wed. Thurs. Fri. 

No. 1 white 103% 104% 104 104% 104 
No. 2 white 103° (104-—«103%% 104 )S- 103% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 8034 82% 82% 83% 82% 

July delivery in elevator 72% 73% 76% 76% 77% 76 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator cts_.159% 160% 165 167% 170% .167% 
July delivery in elevator 155 156% 160% 163% 167 163 


The following are closing quotations: 


FLOUR, 
Spring patents 1 Barley goods—Portage wig t 
inter straights, soft 1 00 No. 1 $7 
Kansas straights f 1 Nos. 2, 3 and 4, pearl. 
Rye flour Nos. 2-0 and 3-0 
Corn goods, 100 lbs.— Nos. 4-0 and 5-0 
Oats goods— Carload, 
spot delivery 


Yellow meal 
Corn flour 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— Flour. Wheat, Corn. Oats. Barley. Rye. 
bbls.196lbs.\bush. 60 lbs \bush. 56 lbs \bush. 32 lbs bush A8lbs |bush .56lbs. 
510,000| 1,916,000; 2,106,000 


1,578,000 214,000 320,000 


69,000 
64,000 414,000 
95,000 25 000) 
36,000 
876,000 
757,000 
424,000 
557,000 
401,000 


5,683 ,000 
2 ,832 000 
12,669,000 





Chicago 
Minneapolis - - 


Milwaukee. .- 


Detroit 
St. Loulis...- 


Kansas City .- 
Indianapolis. - 
Total wk. °20 


Same wk. ‘19 
Same wk. ‘18 








5,199,000 
3'886 000 
6980000 


4,057,000 
4.267 000 
1,630,000 





=i 


22,214, 23,124, 
50 ,438 000/29 ,466, 
34,341, 18 ,637, 





Since Aug. l1— 
1919-20_..-~ 
1918-19... 
1917-18___- 


a 

















14,159,000/349 ,184 000/123 ,066 ,000)143,243, 
' 9,974,000/357 ,900 ,000) 137 ,809, 201,703, 
9,886 ,000'139 ,084 ,000'123 ,318,000'210 339, 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 28 1920 follow: 











Recetpts at— Piour. W heat. Corn. Oals. Barley. Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. Bushels. 

New York... 100,000 235 000 18,000 262,000 50,000 78,000 
Portiand,Me.f _..... £0 000 SS as 130,000 rr 
Philadelphia . 36.000 170.000 61,000 Ne 66.000 
Baltimore. --. 27 OOO 109,000 89,000 Se 555,000 
Newport News a iomams mae ..  wmeemec in nicest 
New Orleans* 81,000 6,000 47 ,.000 RS 
Galveston... 19,000 —_— =Ee6€jneeeees  ° geeenel sae 8 6p ede 
Montreal --.. 40,000 36 000 samuel 91,000 AF 
i Se 89 000 - Fa! ee eee 
a 13,000 9,000 2,000 89,000, 


kaa 1.000 
Total wk. ’20' 352,000 843,000 307,000 
Since Jan.1°20! 3,484,000 16,323,000 





643,000' 194,000 700 000 
358,000 6,203,000 2,501,000) 6,509,000 

— 22, Te ee ee ee 
Week 1919--.. 523,000 2,926,000 343,000 2,191,000; 236,000 721,000 
Since Jan.1°19! 5,665,000 22,318,000) 2,374,000 15,553,000! 2,755,000! 3,053,000 


ae 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Feb. 28 are shown in the annexed statement: 






































Exzports from— Wheat. | Corn. Flour. Oats. | Rye. | Barley.| Peas. 
Bushels. | Bushels. | Barrels.| Bushels. Bushels| Bushels Bushels 
EES 183 892 17,252} 33,060) 428,863) --o-!| 51,533 oad 
Portland, Me__.-.-. 80,000 60,000 i  wsbaben ..--|130,000 oul 
0 a a Dt °. gelidws es Pel a  acaedl indi 
Philadelphia ..-_--- ft =r a 86=6—lhones misietie haat a dias 
Baltimore _...-..-- et §«“‘wskeene [a 8} seene 417,000 me amie 
EE PO ene dt ee aude paar oiae 
New Orleans... -- 153,000 32,000; 21,000 6,000 — selinsinis —T 
St. John, N.B_.--| 89,000} 30,000) --..| -.---- | weno] ----| _---- 
Total week._.-- | 950,892 139,252. 295,060, 434,863 417,000 187,533 wiiniin 

. + - ae 2,070,447! 109,342'376,647' 269,210 658,000! ein auh 4,00 








The destination of these exports for the week and since 
July 1 1919 is as follows: 














TS 


Flour. | W heat. ) Corn. 

Exports for Week |—— = — 
and Since Week Since | Week | Since Week | Since 
July 1 to— Feb. 28; Julyl | Feb.28 | July 1 Feb. 28 | July 1 

1920. 1919. | 1920. | 1919. 1920. | 1919. 
} | 
| 





Barrels.| Barrels. Bushels. | Bushels. Bushels. | Busheis. 
United Kingdom_|122,197| 5,243,482; 797,892 46,766,032) 107,252) 1,524,793 
Continent .....-- 149 863] 7,124,742) 153,000) 73,514,565} —- ..-- 191,000 
So. & Cent. Amer. 2.000 fe 109 ,606 I ae 50,7738 
West Indies_.---- 21,000} 949,073; -.-.-.-- | 4,530; 32,000 654,709 
Brit. No. Am. Cols aaa |. hii :. . nee Pea > eer 3,000 
Other countries - - - edcinl [one »~escee 25 dba 4,579 


Ee ~—_a ee ee ee -_— = ee = | eee, = - ee — 


3Otal ... 295 .060)| 14,185,762 950,892 120,394,758 139 ,252' 2 428,85. 
Total 1918-19__ 376.6511 8.655.936 2,070,447 81,696,705! 109,342! 4,049,789 
oO 











The world’’ shipments of wheat and corn for the week 
ending Feb. 28 1920 and since July 1 1919 and 1918 are 
shown in the following: 



































| 
Wheat. | Corn. 

Exports. 1919-20. 1918-19. | 1919-20. 1918-19. 

W eek Since Since | Week Since Since 

Feb. 28. July 1. July 1. Feb. 28. July 1. July 1. 

Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer.| 2,827,000/244,588,000 195,908,000 136,000) 1,813,000 7,298,000 
A a eo ea =~ eas 
CS a ee ee a ee Sa 
Argentina. |} 4,333,000|126,386,000, 62,652,000; 3,568,000; 89,907,000, 26,316,000 
Australia .__} 1,760,000) 71,381,000 29,996,000) eS eee ee | ee ee 
SOF RA EE Seer a Ff ' ae see ers 
Oth. countr’s} -..--.-.- 1,911,000 2,647 000) oinimntind | 1,750,000; 2,817,000 
. =_— 8,920 ,000'444, 266,000 296 826,000! 3,704,000. 93,470,000: 36,431.00 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 28 1920 was as follows: 


GRAIN STOCKS. 


W heat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
4 Pre 509 ,000 54,000 229 ,000 397 ,000 214,000 
0 ae 58,000 11,000 134,000 4,000 2,000 
Philadelphia............ 343,000 189,000 230 ,000 420,000 41,000 
EES ER 493,000 335,000 603,000 2,032,000 27,000 
TEE EES SS ES a 97 ,000 Ee ae 
New Orleans............ 1,911,000 233 ,000 a ‘mendine 601,000 
ET 1,582,000 a — he 145,000 80,000 
SESS 8,165,000 54,000 370,000 367 ,0OO 302,000 
” - (eee Ae =3—é‘(C ah CCl FF [| eee 
EPS ae 986 ,000 46,000 86 ,000 EEE 
I lala fi 32,000 16,000 115,000 RSs 
RE: 9,730,000 1,346,000 3,643,000 1,825,000 656,000 
- CR 6 diene, «ie eee - setlist RNS We 
SEE 1,040,000 481,000 585,000 350,000 164,000 
EI ne |) 86—s se wseebe 139,000 6,532,000 84,000 
Minneapolis ...........- 8,874,000 100,000 3,000, 4,933,000 824,000 
EEE SE ,000 114,000 40,000 ,0 
Pt Ce... scaucecee 10,502 ,000 319,000 382,000 195,000 #§$=...... 
Ce A ,000 102 ,000 RRR a 
Indianapolis ...........-. 428,000 460,000 48 ,000 Sr SaaS 
SE a 2,394,000 915,000 287 ,000 343 ,000 40,000 








Total Feb. 28 1920._..50,875,000 4,951,000 10,401,000 20,388,000 3,073,000 

Total Feb. 21 1920__..53,396,000 4,781,000 10,447,000 20,670,000 3,417,000 

Total Mar. 1 1919....118,219,000 4,483,000 27,663,000 17,896,000 10,294,000 

Total Mar.21918.... 9,739,000 8,949,000 13,947,000 1,225,000 4,343,000 

Note.—Bonded grain not included above: Oats, 4,000 bushels New York, 133,000 
Boston, 907,000 afloat Buffalo, total, 1,044,000 bushels, against 3,000 bushels in 
1919; and barley, New York, 31,000, Duluth, 2,000, Buffalo afloat, 151,000, total, 
184,000 bushels, against 76,000 in 1919. 





Canadian— 
ES 567,000 12,000 232,000 4,000 52,000 
Ft. William & Pt. Arthur. 8,360,000 # -...... 494,000 ...... 1,263,000 
Other Canadian-......... FF vf es 451,000 
Total Feb. 28 1920....11,253,000 12,000 4,751,000 4,000 1,766,000 
Total Feb. 21 1920....11,150,000 19,000 4,686,000 5,000 1,736,000 
Total Mar. 1 1919....44,397,000 123,000 5,948,000 3,000 580,009 
Summary— 
AMSTIEER ccccccccevcces 50,875,000 4,951,000 10,401,000 20,388,000 3,023,000 
Canadian ............-.- 11,253,000 12, 4,751,000 4,000 1.766.000 





Total Feb. 28 1920....62,128,000 4,963,000 15,152,000 20,392,000 4,789,00, 
4,800,000 15,133,000 20,675,000 5,153.00, 
000 10,874,005 


Total Feb. 21 1920. ...64,546,000 
Total Mar. 1 1919...162,616,000 4,606,000 33,611,000 17,899 





THE DRY GOODS TRADE 
New York, Friday Night, March 5 1920. 

The market for drygoods continues to be dominated by a 
growing tone of conservatism in nearly all branches of the 
trade and the result has been another quiet week with prices 
steady. Retail buyers throughout the country are unques- 
tionably making their influence felt in every quarter of the 
market but it is yet to be determined whether their conserva- 
tive inclinations are due to the high prices or a falling off 
in consumer demand. It is still the contention of a great 
many that weather conditions are solely responsible for the 
present dullness in the trade and they point for confirmation 
to the surprising steadiness of prices in the cloth and cotton 
yarn markets. They are boldly declaring that a market 
that won’t go down can go up and declare that cotton goods 
have not yet reached their peak. There are others who, 
perhaps a bit farsighted, view the situation with an increasing 
degree of foreboding. While it is true that resistance to 
prices has manifested itself chiefly in suits, dresses, clothing 
and such goods, cutters of cotton goods are beginning to 
reflect the hesitation that has been noticeable for some time 
in other lines. Furthermore, it is becoming plain that dry- 
goods buyers are very much inclined to hold off until the 
horizon has cleared a bit. The outlook in financial circles 
is not encouraging, especially in the matter of reserves and 
eredits. Managers of the large merchandise establishments 
are becoming very firm in their demands that buying shall 
be confined to necessities with the result that jobbers are 
reporting spot business as lagging considerably. In instances 
where banking credit in business is vital the restrictions are 
doing much to lessen enterprise and if continued will no 
doubt cause some of the liquidation that many conservatively 
inclined merchants would like tosee. It is to be remembered 
however, that banking pressure always tends to create talk 
of lower prices and justly so, but at the present time the 
demand for goods is such that should banking pressure 
be relieved within the near future prices may again be forced 
up. The disciples of this belief, though, are by no means 
in the majority. Business in the export division of the 
market has been rather quiet during the week and the lull 
may be attributed to general conditions that are affecting 
the trade in general. It is stated by one concern which 
does a large export business that many markets in close proxi- 
mity to Mexico are obtaining goods there at much lower 
prices that would be possible in this country. There is 
likely to be considerable growth to this trade unless some 
readjustment in our own market is brought about enabling 
American exporters to compete. 

DOMESTIC COTTON GOODS.—In the market for 
staple cottons, business has been generally quiet and it was 
noted that second hands were better able to sell goods for the 
second quarter of the year if they were willing to accept 
slightly lower prices. Buying as a whole has been light and 
mostly confined to filling in purposes. Brown sheetings have 
continued dull with a slight easing tendency. There has not 
been any change in bleached goods and not many are being 
forced. This is also true of most of the heavy weight colored 
cottons as they are well sold ahead and are not being offered 
any too freely. It has not been difficult, however, to find 
ready buyers for overruns beyond contract requirements. 
Lack of pressure of goods from mill centres is not as general 
as it was a short while ago but most offerings in the market 
still come from second hands. There appears to be a better 
tone to the inquiries for small lots from converters but the 
improvement is by no means marked. Jobbers report trade 
very quiet and in some instances state that their customers 
are in no hurry for shipments that are due this month owing 
to the fact that movement in their own territory has been 
retarded. Somewhat more snap was to be noted in the 
demand for print cloths during the latter part of the week 
but business transacted was pretty well restricted. Gray 
goods, 38-inch standards are listed at 23% cents. 

WOOLEN GOODS.—tThe market for woolens and wor- 
steds received its first indication of spring this week with the 
opening of a line of overcoatings and cloakings for fall 1920. 
Prices quoted on the lines are unlikely to hold off buyers, as 
the tendency has been to take the better qualities at higher 

rices rather than the lower grades. The final outcome of the 
fall trading depends largely on the result of the spring season 
in these goods. There is no longer any question as to hesita- 
tion in the market and it is traceable to questions concern 
ing the breadth of purchasing power necessary! to move a 
full line at highest prices. So far there appears to have been 
little let-up in demand for fine, high-priced dress fabrics. 

FOREIGN DRYGOODS.—tThere has been no change in 
the local linen market this week, demand still exceeding th 
supply by large proportions. Although prices for linens ar 
now five or six times as high as they were before the war, 
there is a ready market here for anything that can be used 
to supply the demand. Handkerchiefs are especially 
scarce and manufacturers are finding it impossible to secure 
their needs. While the trade is growing skeptical regarding 
the present level of prices there seems to be little likelihood 
of recessions at the producing end. MiAills in Belfast are 
now working only 25 hours a week and operators are becoming 
anxious lest unemployment will cause their skilled labor to 
seek more permanent work. Burlaps have been offered more 
freely d the week with a resultant improvement in the 
market. Light weights were procurable at 10.50 cents and 
heavy weights at 15.75 cents out of steamers. 
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MUNICIPAL BON D SALES IN FEBRUARY. 


Our compilation of long-term municipal bonds disposed 
of during the month of February shows a decided decline 
in the aggregate as compared with the previous month, and 
even as compared with the corresponding month a year ago. 


The total for February is $29,148,340, compared with $82,- 


814,022 in January 1920 and $30,815,471 in February 1919. 
In this we include only $3,000,000 out of the $12,000,000 
highway bonds offered on Feb. 26 by the State of California 
and which were bid in by the State itself. Later the State 
succeeded in placing $3,000,000 of these bonds and this is 
all we count in our totals. 

The important issues disposed of in February comprise: 
Massachusetts, $2,700,000 5% serial bonds, Dec. 1920-1929, 
awarded to a syndicate composed of the National City Co., 
Old Colony Trust Co., E. H. Rollins & Sons, White, Weld 
& Co. and Wise, Hobbs & Arnold of Boston and Redmond 
& Co. of New York, at its bid of 100.789; San Luis Obispo 
County, Calif., $1,500,000 5s at 100.183; Duval County, 
Fla., $700,000 5s at 100, and Indianapolis School District, 
Ind., $550,000 434s at 101.01. 

Short-term securities disposed of during February 
amounted to $44,155,000. This includes $25,000,000 revenue 
bonds, bills, corporate stock and tax notes of New York City. 

In Canada $7,566,623 long-term bonds were sold during 
February, a decrease from last month’s $15,019,357. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 

1920. 1919. 1918. 1917. 1916. 


Permanent loans (U.8.)_.29,148,340 
*Tempor'y loans (U.8.)_.44,155,000 
Canadian loans (perm’t).. 7,565,623 
Bonds of U.S. Possessions None 


a : ; 
30,815,471 21,548,350 25,956,360 
56,597 000 49,830,413 29,253,554 

8,526,874 7,067,055 1,164,028 

None None None 


37 047 ,824 
yr et 


95 939. 345 78. 445. 818 56, 942 


Total Se 

* Includes temporary securities issued by New York City, $2 
$47,162,000 in Feb. 1919, $35,856,818 in Feb. 1918, $23,7 
$30,493,538 in Feb. 1916. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1920 were 170 and 220, respectively. This contrasts with 
155 and 193 for February 1919. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 


February and the two months for a series of years: 


Month of For the Month of 
February. Two Months. February. 
$29,148,340 $111,962,362| 1905_.....-.-- $9 310,631 
30,815,471 55,383,185 7,951,321 
22,153,148 42 437 ,844 5,150,926 
25 ,956 ,360 65,966,211 12,614,459 
37 ,047 ,824 87,223 ,923 4,221,249 
42,616,309 76,919 397 5,137,411 
37,813,167. 122,416,261 7,038,318 
SRST Sr 27 ,658 ,087 58 ,O72 526 9 308 ,ABY 
29,230,161 54,595,910 12,676,477 
22,153,148 100,663,423 4,423 520 
18,604,453 34 923,931 5,779 A486 

17,941,816 47,260,219 { ‘ 

oo 914,174 71,857,142 
47 ,705 ,866 
36 ,698 ,237 


In the following table we give a list of February 1920 loans 
to the amount of $29,148,340, issued by 170 municipalities. 
In the case of each loan reference is made to the page in 
the ‘“‘Chronicle’” where the account of the sale is given. 


FEBRUARY BOND SALES. 
Maturity. 


1920 


000,000 in Feb. 
),00 1917, 


Q in Feb. 


5, 
5f 


For the 

Two Months. 
$17,746,884 
31,795,122 
21,092 ,722 
23 530 304 
13 462,113 
25,511,731 
13,114,275 
17 ,456 ,382 
23 ,O82 ,253 
10,931,241 
16,111,587 
19,038 389 
10,510,177 
14,113,931 


1920 
EES 


7.761.931 





$65 000 


kla 6 
ct, Utah... 5 


H. D., Ar 
889. _Athens, Ga 


1949 150, 105.0007 
889..Athens, Ohio ......-.-.------ 6 1920-1929 17,300 101.011 





Page Maturity. 


1923-1940 


999-_ 

999 “Bell Sch. Dist. 
579... Bessemer C ity, ‘ie. a? 

889. _Big Horn Co. .3, Wyo 6 
677..Birmingham, a. 
784..Bloom Twp. 8. D., 
890-.Blytheville S.D. 

784... Boone County, ind, 
677... Boulder C o.8. D. No. ; 
677..Boulder Co. 8S. D. No.: 
677..Boulder Co. 8. ». No. ; 
677..Bozeman, 
579. _Bronxville, oN. 
784__Brookfield Ss. 
999. . Brookhaven, 


1921-1930 
1923-1950 


1921-1925 
d1935-1950 
d1930-1940 
d1930-1940 


Miss 


-Burke County, N. 

890__ Burke Count y, N. 
890... Burke County, N.C 
890_. Burke County, N. C 
890... Burke County, N. C 
999__ California (State of) 
580..Cambridge City 8. 
890. -Canton, 


1921-1940 
2 41930-1935 
5 1960 


D., Ohio_- 1921-1934 


1922-1948 


890. -Choctaw © oanty Okla 

890_.Claiborne Parish, La 

678__Clark County, Ind 

999__Clay Road Impt. Dist., f 

999__Clermont Co., Ohio (2 issues) . - 5 

678-~ -Sossame County, Ariz 

678..Columbia Co. 8S. D. No. 6, Ore. 

784- -C ‘olusa, Calif 

999__Camas Co., (2 issues)____ 6 

734. “Cortland Ghenty. N.Y 

999__Covington, Okla 

890_ _¢ ‘rowley Co. Ss. 7: No. 1, Colo. 

999__Cudahy S. D. 1, Wis... & 

784._Custer & ome River Cos. 
S. D. No. 76, 

784__Davis Co. Drain Dist. 1, Utah. .. 

890.. Dearborn County, Ind 4 

678..De Kalb County, Ga 5 

784__ Douglas © lounty, Wis 

784_.Douglas County, Wis 

580... Duval ney Fla 

785_..Ecorse Twp.8S. D. No.1, Mich. 

ore - eae ‘nton, ‘No. ‘Caro 


1921-1930 
1925-1938 
1930-1939 
1921-1930 


785- “Kini S. S.. 

890__E]l 

581__Evansville 8. D.. Ind 
678..Fair Oaks Irrig. Dist., 
891__Fillmore, Calif 
1000__ Fleming, Colo. __- 
891_.Fowler, Colo 
891_.Fowler, Colo 
1000_.Gibson School Twp., 
785..Graham County, Ariz 
678..Greenfield, Ind 

891... Hamilton, 
891__Hamilton. Ohio (6 issues) 
&891_.Hamilton County, Ind 

891_._He mpstead (T.) U. F. 

No. 26, N. Y 

785. . Hendricks County, Ind 

678... Hennepin County, Minn 
5§82_.Henryetta, Okla 5 
678__ Hidalgo Geant, ‘Tex. (2 issues) 
785. - Holyoke, Colo 6 
1000__Hugo, 
1000-- Hugo. Colo 
1000... Huron County, Ohio_._______-_ f 
1000_. Hurricane, Utah 

786- _lliff, 

679... [ndianapolis S.D., 
891__Indianapolis 8S. D., 

582__Jackson County, Ind 
786..Jalama Sch. Dist., Calif 
891__Jefferson Co. .¥ 5 
786. _Jefferson Twp. 8. D., Ohio_._- 
679__. Jerome, Ida 6 
679._Ka lan, 


Calif. 


1921-1923 
1920-1929 
1920-1929 


1921-1930 
1921-1922 
1921-1936 
1920-1927 
1940 


_Kern Co. §. 2 Calif... 5% 
786__ Kingsbury It. U. H. 'D., Calif _ 
1000__La Crosse County, Wis a de 5 1921-1930 
679..Lauderdale Co. Rd. Dist. No. 
3. : 6 1931-1944 
786_. Lawrence, Mass 1939 
582__Le Flore C ounty, Miss_...._- 
&91__Lincoln, Calif 
891__L ivingston County, Mich 
679_. Lodi, Calif 
679__ Lodi, Calif 
679_ Los Banos, Calif 
582__Lucas County, Ohio 
891__Madisoa County, Mo 
786..Madison County, Ind 
292~ ._.Martin County, Ind 
892__Massachusetts( State of) 
787. Meeker Co., Minn _. 
1001_.Mitchell 8S. D., 
787.._.Monessen 8. D., Pa 4 
1001_.Montgomery County, Iowa... 5 
892_.Montepelier, Ida 6 
1001_.~ Montpelier Sew. D. No. 1, Ida- 
SR ep i eee 
582__Mt. Vernon, N.Y.(3 p Insuwes) - - 
1001_.Newburgeh, N. Y 
1001_._.New York City, N. 
1001_..New York City, N.Y 
1001__.New York City, N. 
1001._.New York City, N. Y 
892__No. Little Rock & Gallaway 
Highway District, Ark 5 1921-1940 
1001-.Olympia, Wash 7 1921-1927 
b 5% d1929-1939 


737__Ostrander 8. 
679..Paducah 8S. 


679__Plant City, Fla 
1002_. Pleasanton, Tex 

892__Polk County, lowa 

892_.Port Huron, Mich. (2 issues) .— 
892__ Portland, 5 
892__ Prowers Co. s. D. No. 14, Colo 
680... Rice County, Minn 

i ba WeS-ot2 mt 2SeE 


1921-1931 
1935 
1923-1932 


680... Rock County, Wisc 
1002... Rush County, Ind 1921- 4050 
893 ..Sacramento, Calif Serially 
893. _St. Lucie County, Fla 1921- 1950 
-- Satine 8.D., Kans 930-1940 


308 - Jaline Co. Rd. Dist. No. 7, Ark 
680. .Salt Lake City. Utah (6 oo 





.Salt Lake City, Utah (5 issues 1940 
1921-1940 


192.3 
1921-1944 

1969 1 
1921-1960 


1921-1945 
1921-1925 


Amount. Price. 


100.478 
-) Aaa 


111,500 


26,000 
58,500 
301,000 
200 ,000 
SS eae 


14,000 
45,000 


390° 000 
3 600 


225.000 
200,000 


443 ,000 
414,500 





998 


THE CHRONICLE 


(Vou. 110. 











Maturity. 
1925-1939 
1921-1960 
1923-1940 


1921-1942 
1920-1938 


Amount. Price. 


ho Name. 
1002..Salt Lake County, Utah 
680..San Fernando, Calif 5% 
584._.San Luis Obispo County, Calif. 5 
1002__Sanpete Co. Dr. D. No. 1,Utah 
893..Santa Ana High 8S. D., Calif... ! 
584__Saugerties, N. Y 
893..Seminole Co. Spec. Tax 8S. D. 
a tit ce cutie e { 
680..Seymour Schoo! City, Ind__-- 
680..Shady School Cons. 8. D.,Miss. 
680..Shaw Drainage Dist., Miss... ! 
893__Sheboygan Falls, Wisc... ..-- 5 
788._Shelby County, Ind. (2 issues) . 
788._Shelby County, lowa 
§84__Smithtown, N. Y 5 
1002._Snohomish Co. 8. D. No. 64, 
Wasl 5 


i 
584._Snow Hill, No. Caro 
788..South Amboy, N. J 
680..Springdale 8. D., No. Caro... 
584.._Summit County, Ohio f 
1002..Stoddard Co., Mo. (3 issues) ~~ 
1002..Stoddard Co., Mo. (2 issues) -_- 
788..Switzerland County, Ind 
893..Tillamook County, Ore 
893..Tony, Wisc 
789_.Twin Falls Ind. 8. D. No. 1,Ida 
789_.Union City 8. D., Ind 
681..Union County, Ohio 


893... Walterboro, So. C 

oa, Me, wean 

681..Waltham, Mass 

894..Warren 8. D., Ohio 

894... Warrick County, Ind 

789_.Washington County, Ind 
1003..Washington Co. Rd. 

Dist. No. 3, Ark 

894... Washington 8S. D., Calif 

789_.Watauga County, No. Caro__- 

789_.Wauseon, Ohio 

1003... Weld Co. Spec. 8. D. 84, Colo. 
1003._.Wendell 8. D., Ida 

681..West Minneapolis, Minn 

681..West Minneapolis, Min 5% 
682... West Side Irrigation Dist.,Calif 6 
1003... Winston-Salem, No. Caro____ 6 
894... Yakima Co.8.D.No.7, Wash. 4% 
1004_. Yamhill County, Ore 5 
1004..Yuma, A 

682..Yuma, Colo 


Total bond sales (for February (170 municipalities 
covering 220 separate issues) $29,148,340 


a Average date of maturity. d Subject to ca]] in and after the earlier 
year and mature in the later year. k Not including $44,155,000 of tem- 
porary loans reported, and which do not belong in the list. * Taken h~ 
sinking fund as an investment. y And other considerations. | 

REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


5.0 
120 ,000 
20 ,000 
21,700 
20 ,000 


1923-1937 
1921-1930 


1920-1939 
1920-1927 
1922-1932 
1921-1925 


1930-1940 
1921-1929 





Page. Name. Amount. 
579... Alton Park, Tenn. (Jan. list) 


678..Cincinnati 8. D. Ohio (Oct. list) 
890_. Douglas County, Neb. (Dec. list) 
581_._East Youngstown, Ohio (Jan. list) 
786__Liberty Twp., Mo. (Dec. list) 
786..Nebo 8. D., Utah (Dec. list) 


We have also learned of the following additional sales for 
previous months: 


Page. Name. 
579._Alton Park, Tenn 
889_._Ardmore, Okla. (Aug.)_._---- 6 
784..Auburn, N. Y_ 2 4 
784..Blackfoot, Id 
999... Bayonne N. 
278..Calcasieu Parish, La 5 
784..Canajoharie, N. Y. (Dec.)_..- 
890.._.Cascade, Mont. (Sept.).....-- 6 
784..Cherau Ly So. Caro 
678..Cincinnati 8. D., Ohio (Oct.)_- 
999._Clay Road Impt. Dist., W. Va. 
(December) 5 
999._Clay Road Impt. Dist., W. Va- 
999__Clover Flat 8S. D., Calif 
484..Columbus, Ohio (Oct.) (6 iss.) 
484..Columbus, Ohio Oct: (2 iss.) 
484..Columbus, Ohio (Oct.).._. 7 5 
484..Columbus, Ohio (Oct.)_..._.- 
484..Columbus, Ohio (Oct.)_....-- 5 
484..Columbus, Ohio (Oct.)...._-- 
484.._.Columbus, Ohio (Nov.)... ~~ 
184..Columbus, Ohio (Nov.)_..--- 5 
484._.Columbus, Ohio (Nov.)__---- 4 
484..Columbus, Ohio (Nov.) (2 iss.) 
484..Columbus, Ohio (Nov.) (2 iss.) 
484.._Columbus, Ohio (Nov.) 
484..Columbus, Ohio (Nov.) (6 iss.) 
484._Columbus, Ohio (Nov.) 
484..Columbus, Ohio (Dec.).._. ~~ 
484.._Columbus, Ohio (Dec.)_.____- 5 
484.._Columbus, Ohio (Dec.) (2 iss.) 5 
484..Columbus, Ohio (Dec.) (3 iss.) 
784__C S. D. No. 9, Ore... 


Maturity. Amount. 


10, 
116,000 

15,000 
100,000 


Ss 


SSSSSSS5 


ed hl ee 


S8SSS8S5S5 


Joos Co. 
678..Davisboro, Ga. (Dec.) 
678..Dosey Twp., M 6 
581..East Youngstown, Ohio (9 iss.) 
785..Euclid, Ohio (Dec.) (4 issues) - 
785..Euclid, Ohio (Dec.) (4 issues). 
581_..Georgia (State of) 
785..Hackensack, N. J. May 1919) 
678..Hamilton County, Ind. (Dec. 
891_._Hartford, Conn. (June) 
785..Hartington, Neb 
891._.Hutchinson, Kan. (July) _- 
891_.Hutchinson, Kan. (Septem! 
891_.Hutchinson, Kan. (Septem! 
891_..Hutchinson, Kan. (December) 
786._Iron County, Mo 5 
891__Jennings 8S. D. No. ls Sa, me 

1000... Kitteon Co. Cons. 8. D. No.75, 

n 


, O.(Jan. '19) (5 iss.) 
, O. (April) (5 iss.)-— 
, O. (June) 5 


1947 
d1929-1939 

1929 
1920-1929 
1920-1929 
1920-1929 


1923-1940 
1921-1945 





1930 
1919-1929 
1919-1943 
1920-1937 
1921-1926 

1924 

1924 
1924-1939 
1920-1939 


..Lowell, Mass. — 19) 
786..Lowell, Mass. (Apr ‘19) 





Name. 
, Mass. 
, Mass. 4% 
Mass. (Sept.) (3 iss.).. 4% 
Mass. (Nov.) (2 iss.).. 4% 
¢ fell, Mass. (December)__.. 4% 
679_._.Meyersdale 8. D., Pa 5 
679__Mt. Vernon Twp. H.S.D., II. 5 
787._Nampa & Meridian Mun. Irr. 
Dist., Idaho (December)... 6 
787.__Newark, N. J. (September)... 4% 
787._.Newark, N. J. (November)... 4% 
B02 - - Dpaen. Utah (June) (6 issues). 5 
1001.-Olympia, Wash. (4 issues)__.. 7 
787..Polk Twp., Ind. (November)... 6 
1002.. Portsmouth, Va. (December)... 5% 
892__Pottawatomie Co., Okla.(Dec.) 6 
680__Preble County, Ohio 
680_. Preble County, Ohio 
787..Pulaski Co., Ky. (Sept.) 5 
788..San Francisco, Calif.(Jan."19). 4% 
788..San Francisco, Calif. (Juby) 
jill eee 4 
788..San Francisco, Calif. (Aug.) 
(2 issues) 
788..San Francisco, Calif. (Sept.)-- 
788..San Francisco, Calif. (Oct.)_.- 
788..San Francisco, Calif. (Nov.)-- 
788..San Francisco, Calif. (Dec.)_.. 4 
788. San Francisco, Calif 
788. Seattle, Wash 
788. Shoals, Ind 
488__Socorro Co.8.D.No.51,N .Mex 
788..Solida 8. D., Cali 
680. Springfield, Ohio (Jan. 1919)_- 
680. Springfield, Ohio (Feb. 1919)__ 5 
680__Springfield, Ohio (June) 
680__Springfield, Ohio (Aug.)__.--- 
680_ Springfield, Ohio (Aug.)._.-.-- ! 
680. Springfield, Ohio (Sept.)...... 5 
788_.Sutherland, Neb 6 
893..Unita Co. 8. D. No. 5, Wyo-_-- 
681..Walla Walla, Wash 
681_..Wayne Twp. R.S8. D., Ohio--- 
894__ Wellsville, Ohio 
682._. White Graded Con. 8. D., Ky. 
(Aug.) 5 41921-1939 


All the above sales (except as indicated) are for January. 
These additional January issues will make the total sales (not 
including temporary loans) for that month $82,814,022. 


7--- 


Maturity. Price. 

1920-1939 100 .532 

1920-1924 100.15 
1920-1929 

d1940-1945 


33 


— 


1919-1928 
1920-1924 
1920-1929 
1922-1927 
1920-1924 
1920-1924 
d1924-1939 
41930-1935 


S3SeSe383 
3333333 


28 
= 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES 
FEBRUARY. 


Page. | 

1004__ Admiral, Sask 
790__Alberta 8S. D., Alta. (10 issues). 
682.._Brandon, Man 5\% 
895_.Carleton County, Ont 6 

1004__Cnarlottenburgh Twp., Ont... 5% 


6 
5% 
5% 


Maturity. Amount. 


§682._Cobden, Ont 

790__East Whitley Twp., Ont 

682_._.Edmonton, Alta 
1004_.Glidden, Sask 
1004_..Govan, sask 
1004..Grand Mere, Q 

895_.Manitoba (Province of) 
1004..Midland, Ont 

790._.New Brunswick (Province of). 5 
790_. Portage La Prairie, Man 6 
895... Renfrew County, Ont 

790__St. Anne R. M., M 
1004._Salvador, Sask 


790_ Shawinigan Falls, Que 
895- - Spirit River, Alta 

0 RR. a ar 6 
790_. Woodstock, Ont 5 


Total amount of debentures sold in Canada during 
February 1920 $7 ,566 .623 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHBS. 
Maturity. 





Paae. Name. 
790__ Kinistino, Sask 
790__Pelly, Sask 
790__Saskatchewan 8.D.,Sask.(6iss.) __ 
All the above sales of debentures (except as indicated) took 
place in January. These additional January sales make the 


total sales of debentures for that month $15,019,357. 


—_—_ i— 
_ia<_— 


NEWS ITEMS. 


Los Angeles, Calif.—Harbor Bonds Upheld.—The State 
Supreme Court on Feb. 20 affirmed the decision of the Su- 
perior Court of Los Angeles dismissing the suit brought by 
Mrs. Mary H. Morgan as a taxpayer to enjoin the city of 
Los Angeles from spending $4,500,000 on harbor improve- 
ments. According to Charles L. Wilde, City Clerk, the 
suit was of a friendly nature to establish the validity of the 
$4,500,000 bonds authorized in the early part of 1919. 
The San Francisco “Chronicle’’ says: ‘‘Mrs. Morgan con- 
tended that the election at which the city of Los Angeles 
was authorized to issue the bonds for harbor improvements 
had been irregular in that proper supplies had not been 
placed in the election booths and that a sufficient number of 
voters had not approved the issue and expenditures. 


Oklahoma.—/Federal Woman Suffrage Amendment Rati- 
fied.—On Feb. 27 the Oklahoma Legislature completed the 
ratification of the Federal Woman Suffrage Amendment 
when the House of Representatives passed the resolution by 
a vote of 76 for to 4 against with 24 members absent. The 
Senate on the preceding afternoon had adopted the resolu- 
tion by a vote of 25 for to 13 against. The action of the 
Oklahoma Legislature brings the total of indorsing States to 
33 and leaves the approval of only 3 more necessary to make 
the Amendment part of the constitution. The States which 
have ratified the Suffrage Amendment are: Wisconsin, 
New York, Ohio, Kansas, Illinois, Pennsylvania, Massa- 
chusetts, Texas, Michigan, Iowa, Missouri, Arkansas, 
Montana, Nebraska, Minnesota, New Hampshire, Utah, 
California, Maine, North Dakota, South Dakota, Colorado, 
Rhode Island, Kentucky, Oregon, Indiana, Wyoming, 
Nevada, New Jersey, Idaho, Arizona, New Mexico and 
Oklahoma. 


Amount. 
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West Virginia.—F ederal Woman Suffrage Amendment 
Defeated.—The resolution proposing the ratification of the 
Federal Woman Suffrage Amendment failed of adoption in 
the Senate of the West Virginia Legislature on March 1 by 
a vote of 135 for to 15 against. The House of Delegates on 
March 3 adopted the resolution by a vote of 47 for to 40 
against. On the same day the Senate voted not to recon- 
sider its action by a vote of 14 to 14. 

A resolution aimed to prevent consideration of the suffrage 
question by the Legislature at any future time was defeated 
hy a vote of 18 against, to 10 for. 

President Wilson took a hand in the suffrage contest, 
according to a special dispatch from Charleston dated March 
2 to the New York ‘‘Times,”’ which said in part: 

Senator Burr of Jefferson County, representing the Fifth District, and 
Senator Frazier of Putnam County, representing the Sixth District, an- 
nounced to-night that they had received communications from the Presi- 
dent urging them to line up in support of the suffrage amendment. Both 
are Democrats and voted against suffrage yesterday, when the original 
ballot resulted in a 14 to 14 tie, later changed to 15 to 13 when one of the 
supporters of suffrage changed over in order to be able to move to reconsider. 

Senators Burr and Frazier indicated to-night that they would remain with 
the opposition, despite the President's request, ‘‘in view of the fact that the 
peopie of West Virginia in a referendum vote in 1916 registered opposition 
to giving women a vote by a majority of 98,000.’ 

I 


BOND PROPOSALS AND NEGOTIATIONS 
this week has been as follows: 


AKRON, Summit County, Ohio.—NO BIDS.—No bids were submitted 
for ie 5 nae of 5% bonds, aggregating $3,385,000, offered on March 5.— 
. » D. (306. 


ARKANSAS AND MISSOURI HIGHWAY DISTRICT, Pulaski 
County, Ark.—BOND SALE.—The $500,000 5% bonds offered on Feb. 
16—V. 110, 0. 677—have been awarded to 8. R. Morgan & Co. at 93.075. 
Denom. $1,000. Date March 11920. Int. M.&S8S. Due yearly on Sept. 
1 as follows: $16,000, 1921 and 1922; $18.000, 1923 and 1924; $20,000, 
1925 and 1926; $22,000, 1927 28: $24,000. 1929; $25,000, 1930 
$26,000, 1931; $27,000, 1932; $29,000, 1933; $30,000, 1944; $31,000, 1935; 


+7 eee 1936; $35,000, 1937; $36,000, 1938; $39,000, 1939 and $12,000, 


ASHEVILLE, Buncombe County, No. Caro.—BOND OFFERING 
POSTPONED.—The offering of the $32,000 funding and $160,000 street 
gold bonds, to bear interest at a rate not to exceed 6%, which was to have 
taken place on March 1—V. 110, p. 783—has been postponed until Mar. 12. 


BAKERSFIELD HIGH SCHOOL DISTRICT (P. O. Bakersfield), 
ern County, Calif.— BOND ELECTION.—An issue of $200,000 school 
bonds will be voted on Mar. 12, it is stated. 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND SALE. 
—The $26,000 444% 10-year serial W. 8. Fitzpatrick et al. Hawcreek Twp. 
road bonds which were offered on Feb. 3—V. 110. p. 484——have been taken 
by Elmer Jackson, contractor for the road, as no bids were received in 
answer to the call for bids. 


BAY CITY UNION SCHOOL DISTRICT (P. O. Bay City), Mich.— 
BOND OFFERING.—Sealed proposals will be received by Lovell U. Grant, 
Clerk of Board of Education, until 2 p. m. Mar. 8 for the $1,000,000 5% 
high-school bonds voted last Jury—V. 109, p. 193. Date Apr. 1 1920. 
Semi-ann. int. (A. & O.) payable at the National Bank of Commerce, N. Y 
Due yearly on Apr. 1 as follows: $25,000, 1922 to 1925, incl; $35,000, 1926 
to 1928, incl.; $45,000, 1929 to 1931, incl.; $50,000, 1932 & 1933; $60,000, 
1934 & $500,000, 1935. Cert. check for 1% of amount of bid, payable to 
the “‘Union School District of Bay City ’’ required. These bonds are a 
direct obligation of Bay City Union School District. 


BAYONNE, Hudson County, N. J.—BOND SALE.—On Feb. 14 1919 
an issue of $48,000 5% school bonds was purchased by the Sinking Fund 
Commission. Date Jan. 1 1919. Due yearly on Jan. 1 as follows: $1,000 
1920 to 1931, incl., and $1,500, 1932 to 1955, incl. 


BEAVERHEAD COUNTY (P. O. Dillon), Mont.—BOND ELECTION. 
—QOn Apr. 23 the $100,000 Federal aid road $70,000 county high-school 
dormitory and $50,000 central heat plant bonds—V. 110, p. 484—are to 
be voted upon. 


BELL SCHOOL FISTRICT, Santa Barbara County, Calif.—BOND 
SALE.—On Feb. 2 the $35,000 5% % 1-10 year serial school building bonds, 
dated Jan. 5 1920—V. 110, p. 278—were sold to the State Compensation 
Insurance Fund of the State of California for $35,167.50 (100.478) a basis 
of about 5.40%. Denom. $3,500. Date Jan. 5 1920. Int. J. & J. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—A tempo- 
rary loan of $300,000 maturing 8 months from date, has been awarded, 
tr to reports, to 8S. N. Bond & Co. of Boston on a 5.90% discount 

asis 


BONNEVILLE COUNTY (P. O. Idaho Falls), Idaho.—BOND ELEC- 
TION.—On Apr. 2 $300,000 additional court house and jail bonds are to 
be voted upon. 


BRIDGEPORT, Harrison County, W. Va.—BOND SALE.—An issue 
of $25,000 5%% 1-10 year (opt.) street impt. bonds, has been purchased 
at par by the Bridgeport Bank, of Bridgeport. 


BRISTOW Creek County Okla.—BOND ELECTION.—Reports say 
that at a special election the city will vote on a $100,000 bond issue for a 
convention hall and a $10,000 issue for park improvements. 

BROOKHAVEN, Lincoln County, Miss.—BOND SALE.—The $125,- 
000 5%% sewerage bonds offered on Feb. 10—V. 110, P. 580—have been 
sold to Speed & Kearney of Memphis, it is reported. ue yearly as fol- 
lows: $1,000, 1921 to 1925, incl.; $2,000, 1926 to 1930, incl.; $4,000, 1931 
to 1939, incl., and $74,000, 1940. 

CACHE COUNTY HIGH SCHOOL DISTRICT (P. O. Logan), 
Utah.—BONDS VOTED.—On Feb. 17 by 778 ‘for’ to 327 ‘‘against” the 
$400,000 5% school bonds—V. 110, p. 184—were voted. Due $20,000 
yearly beginning April April 1, 1921. 

CALIFORNIA (State of).—BONDS BID IN BY THE STATE.—It 
appears that the $12,000,000 4%% highway bonds, offered on Feb. 26 
—V.110, p. 890—were bid in by the State of California. In a night dis- 

atch from Sacramento the Los Angeles *“Times”’ of Feb. 27 had the follow- 
ine with regard to the matter: ‘‘The State Board of Control as part of a 

lan to secure funds to continue the road building program of the State 

lighway Commission bid in at par $12,000,000 at 4%% State Highway 
bonds, offered for sale by State Treasurer Friend W. Richardson. There 
were no other bidders. The State Treasurer is not permitted to sell the bond 
below par. In turn the Board of Control in pursuance of a plan agreed upon 
after conferences with Atty. Gen. U. 8. Webb and Gov. William D. 
Stephens will offer the bonds at the market in lots sufficient to keep going 
the urgent work of the Highway Commission. The difference between 
the cost and selling price will be supplied from funds at disposal of the High- 
way Commission. Arrangements already have been made, it was said, to 
sell to a San Francisco bank $3,000,000 of these bonds on a 5% basis and 
this will supply funds at once for highway work that long has been delayed.’’ 

We are informed that $3,000,000 bonds of the above $12,000,000 issue 
have been sold to a syndicate composed of Blyth, Witter & Co., National 
City Co., and E. H. Rollins & Sons, who are now offering them to investors 
at a price to yield 5% interest. 

CAMAS COUNTY (P. O. Fairfield), Idaho.—BOND SALE.—The 
Gold-Stabeck Co. of Minneapolis has purchased $8,000 State highways and 
$7 000 road 6% bonds at 102 and int. Other bidders were: High & Friich- 
man of Boise, $250 premium; Keeler Bros., $25 premium, and Wright- 
Swan & Co. of Denver, $20 premium. 

CANTON, Stark County, Ohio.—NO BIDS RECEIVED.—No bids 
were received for the 2 issues of coupon bonds aggregating $9,300 offered 
on March 1—V. 110, p. 580. 

ARTHAGE Jasper County Mo.-—BOND ELECTION.—The “Joplin 
obe’”’ of Feb. 11 states that an ordinance providing for the submission at 





the spring election of the proposition providing for the issuance of $100,000 
in bonds for the installation of new machinery at the municipal water and 
electric plant, for the sinking of additional deep wells and extension of 
water mains, and for the installation of freeze-proof fire hydrants and other 
improvements, was passed by the City Council on Feb. 9. It also states 
that: ‘The proposition as submitted to the vote of the people will provide 
for the issuance of 5% bonds, payable in 20 years, $25,000 of which may 
be paid at the city’s option at the end.of 5 years, $25,000 at the end of 10 
years, and $50,000 at the end of 15 years.’’ 


CARBON COUNTY (P. O. Price), Utah.—BOND OFFERING.—At 
11 a. m. March 6 $150,000 6% 20-year highway bonds, mentioned in V. 110 
p. 484, will be offered for sale. Certified check for $1,500 required. H.C 
Smith, County Clerk. 
oon ee of $120,000 5% school bonds is also reported offered forfsale 
March 9. 


CASHIGN SCHOOL DISTRICT (P. O. Cashion), Maricopa County, 
SS ELECTION.—On March 27 $24,060 school bonds are to be 
vo upon. 


CHATHAM, Columbia County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 8:30 p. m. March 8 by George E. Drumm 
Village Clerk, for $15,000 road bonds to bear interest at a rate not to excee 
5%. Date March 1 1920. Prin. and semi-ann. int. (M. &- 8S.) payable 
at the State Bank of Chatham. Due $1,000 yearly on March 1 from 1921 
to 1935 incl. Cert. check for 5% of amount of bonds bid for, payable to 

required. Bids must be made upon blanks fur- 


‘Village of Chatham,”’ 
nished by the Village Clerk. 


CHAVES COUNTY SCHOOL DISTRICT NO. 8 (P. O.* Dexter), 
N. Mex.—BOND ELECTION.—On March 6 $82,000 school bonds’arejto be 
voted upon. Howard Mielenz, Clerk. 


CLAY ROAD IMPROVEMENT DISTRICT, Wetzel County, W.'Va. 
Pe onto SALE.—Three issues of 5% road bonds were awarded at par as 
ollows: 
$15,000 bonds were sold on Dec. 8 1919 to the Bank of Hundred, Hundred. 

5,000 bonds were sold on Feb. 1 1920 to the Bank of Littleton, Littleton. 

10,000 bonds were sold on Jan. 6 1920 to the Corns-Thomas Engineering 
Co., Huntington. 

Denom. $100. Date Aug. 1 1919. Int. F. & A. 

subject to call $4,200 yearly. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—On 
Feb. 28 the Amelia State Bank of Amelia, the First Nat. Bank of Batavia & 
Buthel, the Citizens Bank of Felicity, the Loveland Nat. Bank of Love- 
land, the Milford Nat. Bank of Milford, the State Bank of Moscow of 
Moscow, the New Richmond Nat. Bank of New Richmond, :he Merchants 
& Farmers Bank of Owensville, the Farmers & Merchants State and Peo- 
ples Banks of Williamsburg, purchased at par the following'5% road bonds 


offered on that date—V. 110, p. 678: oe BR wl 
$144,640 I. C. H. No. 30 bonds. Denom. $500 and $140. Duey$14,500 
yearly on Feb. 1 from 1921 to 1929 incl. and $14,140 Feb. 1 1930. 

121,600 I. C. H. No. 9 bonds. Denom. $500 and $600. Due $12,000 
yearly on Feb. 1 from 1921 to 1939 incl. and $13,600)Feb. 1 1930. 
CLOVER FLAT SCHOOL DISTRICT, San Diego County, Calif.— 
BOND SALE.—Recently Geo. F. Otto was the successful bidder for an 
issue of $2,350 6% school-building bonds on his proposal of par and accrued 


interest. Date Jan. 19 1920. Interest annual. Due yearlyjfrom 1941{to 
1952, inclusive. 


COLLIN COUNTY ROAD DISTRICTS, Tex.—BONDS REGISTERED. 
—The State Comptroller on Feb. 20 registered $237,000 Road District 
No. 8 and $50,000 Road District No. 22 5%% serial bonds. 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND SALE.—On 
March 2 the $500,000 5% gold road bonds, offered on that date—V. 110, 
p. 890—were awarded to the Florida State Road Department at par. 
Due ec. 1 1947, optional at 102 at any interest paying date from 5 to,1 
years after date, at 101 at any interest paying date thereafter. 


COLUMBIA, Herkimer County, N. Y.—BOND SALE.—The $35,400 
5% road bonds offered on Mar. 1—V. 110, p. 784——were awarded locally at 
par and interest. Due yearly on Mar. 1 as follows: $400, 1921; $1,000, 1922 
to 1942, incl.; and $2,000, 1943 to 1950, inel. 


CONNEAUT, Ashtabula County, Ohio.—RBOND OFFERING.—W SB. 
Colson, Sr., City Auditor, will receive proposals until 12 m. March 22'for 


the following 544% _ bonds: 4 A 
Denom. $500 and $164 41. a 


$45,000 00 electric light plant bonds. 
Interest semi-annual. Due Jan. 11930. Certified 


22 164 41 deficiency bonds. 

Date Jan. 1 1920. 
check for 10% of amount of bonds bid for, payable to the City Treasurer, 
required. Bonds to be delivered and paid for within ten days from date 
of award. Purchaser to pay accrued interest. 

CONRAD, Pondera County, Mont.—BONDS VOTED.—At a recent 
election by 84 ‘‘for’’ to 6 “‘against’’ uhe $180,000 water-works-system’ bonds 
—V.110, p. 580—were voted. 

COVINGTON, Garfield County, Okla.—BOND SALE.—C. Edgar 
Honnold of Oklahoma City was recently awarded $10,000 water-works 
extension and $15,000 public sanitary sewer extension 6% bonds at par ' 
and interest. Denom $1,000. Date Feb. 2 1920. Int. F. & A ue 
Feb. 2 1935. 


CUDAHY SCHOOL DISTRICT NO. 1 (P. O. Cudahy), Milwaukee 
County, Wisc.—BOND SALE.—An issue of $90,000 5% tax-free serial 
bonds has been purchased by Edgar, Ricker & Co., and the Second Ward 
Securities Co. Date Feb. 1 1920. Prin. and semi-ann. int. (F. & A.) 
payable at the office of the Treasurer of the School Board. Due $6,000 
yearly on Feb. 1 from 1921 to 1935, incl. 


CUSTER COUNTY SCHOOL NO. 92 (P. O. Volborg), Mont.— 
BOND OFFERING.—At 2 a. m. March 20 $3,500 6% school bonds will be 
offered for sale. Denom. $500. Cert. check of $100 required. Chas 
Vondorheide, Clerk. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING .— 
Sealed bids will be received until 12 m. March 17 by H. O. Bolich, Village 
Clerk, for the following 5% % lateral sewer system bonds: 
$5,100 Wadsworth St. bonds. Denom. $500 and $600. Date Sept. 1 

1919. Int. M. & 8. Due $500 yearly on Sept. 1 from 1920 to 
1928, incl.; and $600, Sept. 1 1929. 
6.290 Front St. No. 2 bonds. Denom. $500 and $290. Date Nov. 1 
1919. Int. M. & N. Due yearly on Nov. 1 as follows: $500, 
1920 to 1926, incl. $1,000, 1927 and 1928, and $790, 1929. 
Prin. and semi-ann. int. payable at the Citizens Bank of Cuyahoga Falls. 
Cert. check on some solvent bank in Ohio, other than the one submitting 
the bid, for 10% of amount of bonds bid for, payable to the Village Treas- 
urer, required. Bonds to be delivered and pois for within 10 days from 
date of award. Purchaser to pay accrued interest 

DUNCAN SCHOOL DISTRICT (P. O. Duncan), Greenlee Couny, 
Ariz.—BOND OFFERING.—On April 5 the $30,000 school bonds (V. 110, 
p. 784) will be offered for sale, it is reported. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
OFFERING.—Joseph Gebelin, President of Police Jury, will receive bids 
until 12 m. Mar. 18 for $450, 5% coupon court house and jail bonds. 
Denom. $1,000. Date Feb. 1 1920. Prin. and semi-ann. int. (F. & A.) 
payable at the National Bank of Commerce, N. Y., or at the Parish Trea- 
surer’s office. Due part yearly on Feb. 1 from 1921 to 195C, incl. Cert. 
check for $13,500 required. ality approved by Wood & Oakley, of 
Chicago, a copy of whose opinion will be furnished the purchaser. Pur- 
chaser to pay accrued interest. Bonded debt (exclusive of this issue), . 
$7,500. Assessed value, 1919, $45,894,130. Population, 1910, 34,582; 
present (est.) 50,000. 

EAST FELICIANA PARISH SCHOOL DISTRICT NO. 5, La.— 
BOND OFFERING .—Reports say that bids will be received until Mar. 17 by 
D. G. Lunsford, Superintendent of the Parish School Board (P. O. Clinton), 
for $10,000 5% 10-year serial school bonds. Denom. $1,000. 

EASTLAND INDEPENDENT SCHOOL DISTRICT (P. O. East- 
land), Eastland County, Tex.—-BONDS REGISTERED.—Tne State 
Comptroller registered $50,000 5% 20-40-year bonds on Feb. 20. 

EAST LAS VEGAS SCHOOL DISTRICT (P. O. East Las Vegas), 
San Miguel County, New Mex.—BOND OFFERING.—Bids will be re- 
ceived until 8 p. m. March 20 by W. G. Benjamin, Secy. Bd. of Ed., for 
$100,000 15-30-year (opt.) school bonds not to exceed 6% int. Denom., 
$500. Int. semi-ann. at the First Nat. Bank of Las Vegas. Total bonded 
debt (incl. this issue), $135,000; assess. val. (real and personal) , $4,000,000: 


population in 1920 (est.), 5.000. ‘The above bonds were voted at an elec- 
tion Jan. 24—V. 110, p. 485. 


Due in 25 years, 


Denom. $1,000 
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EAST ORANGE, Essex County, N. J.—BOND OFFERING.—Pro- 
marr will be received until 8 p. m. March 22 (date changed from March 8— 
- 110, p. 785) by Lincoln E. Rowley, City Clerk, for an issue of 5% sewer 
bonds, not to exceed $855,000. Denom. $1,000. Prin. and semi-ann. int., 
ayable at the City Treasurer's office. Due yearly on Jan. 1 as follows: 
21,000 1921 to 1945, incl., and $22,000 1946 to 1960, incl. Cert. check 
for 2% of amount of bonds bid for required. 


EAU CLAIRE, Richland County, So. Caro.—-BOND OFFERING.— 
Proposals wil] be received until 12 m. March 20 by H. W. McCreight, 
Secretary of the Commissioners of Public Works, for $40,000 water works 
system bonds at not exceeding 6% interest authorized by a vote of 41 to 6 
at an election held Aug. 5 1919. Auth. Sec. 3050, Vol. 1, Code of South 
Carolina Laws, 1912. Date March 1 1920. Prin. and semi-ann. int. 
(M. & 8S.), payable at the Hanover National Bank, N. Y., but may be 
changed should purchaser of bonds so desire. Cert. check for 2% required. 
Total bended debt (excluding this issue), none: assessed value 1919, 
$504,027; population 1920 (est.), 2,500; tax levy (per $1,000) $5. 


EDEN, Jerome County, Idaho.—RBOND OFFERING.—On March 15 
$8,000 6% funding bonds are to be offered for sale by A. B. Lucas, Clerk. 


EL MONTE, Los Angeles County, Calif.—BOND DESCRIPTION.— 
The $55,000 5% % 1-40-year serial sewer bonds awarded on Feb. 19 to the 
First National Bank of El Monte, for $55,025. equal to 100.045 (V. 110, 
». 890) are in denoms. of $1,000 and $375 and are dated March 1 1920. 
Sosarent semi-annual, payable at the office of the City Treasurer or at the 
Chase National Bank, New York. 


Due $1,375 yearly on March 1 from 
1921 to 1960, inclusive. 


Financial Statement. 


Assessed valuation 

Estimated valuation 

Total bonded debt. 
Population, 1,500. 


ENTERPRISE, Wallowa County, Ore.—BOND OFFERING.—Pro- 
y0sals will be received until 2 p. m. March 11 by O. J. Roe, City Recorder, 
for the following 5% gold bonds authorized by a vote of 124 to 3 at an elec- 
tion held Dec. 18 1919: 
$120,000 water works extension bonds. Cert. check for $6,000 required. 

50,000 street ~ raed paving bonds, Series B. Cert. check for $2,500 

required, 

Denom. $1,000. Date Feb. 11920. Prin. and semi-ann. int. (F. & A.), 

ayable at the Fiscal Agency of the State of Oregon in New York City. 
Jue Feb. 1 1950, optional on or after Feb. 11930. Official circular state 
that no previous issues of bonds have been contested and that the principal 
and interest of all bonds previously issued have always been promptly paid 
at maturity and that there is no controversy or litigation pending or threat- 
ening affecting the corporate existence or the boundaries of said municipality 
or the title of its present officials to their respective offices or the validity 
of these bonds. 


$545,000 
362,000 
80,000 


Financial Statement. 

Latest city tax rate for al] purposes expressed in mills on the dollar, 190.7. 
Assess. val. of real estate & personal prop., equalized '19__$1,612,579 39 
Actual true value of all real estate & personal property(est.) 2,140,105 00 
Bonds previously issued and now outstanding as per de- 

tailed statement. _- ate 90.000 00 
Indebtedness existing in other forms (warrant or floating debt) None 
Total indebtedness of all kinds, including this proposed issue - 269.008 

30,000 OO 
Total cash value sinking fund now on hand___________. ; 6.419 45 
Present estimated population, 3,500; predominating nativity, American. 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—NO 
BIDS RECEIVED.—No bids were received for the $300,000 444% tax-free 
coupon (with privilege of registration) school bldg. bonds offered on March 1 
’. 110, p. 678. 

BOND OFFERING.—R. 8. Scobell, Business Manager, will receive bids 
until 2 p. m. March 24 for an issue of $597,000 tax-free school bonds, to 
bear interest at a rate of either 4% % or 5%. 


ESSEX COUNTY (P. O. Salem) Mass.—NOTE OFFERING.—It is 
reported that the County Treasurer will receive bids until 12 m. Mar. 8 
for $100,000 5° hospital notes, dated Mar. 1 and maturing Sept. 1 1920. 


FARMER TOWNSHIP SCHOOL DISTRICT (P. O. Farmer), Defi- 
ance County, Ohio.—-BOND OFFERING.—E. O. Stone, Clerk of Board 
of Education, will receive bids until 2 p. m. March 20 for $25,000 54% 
schoo] bonds. Denom. $2,500. Interest semi-annual. Due 82.500 in 
from one to ten years after date. These bonds were offered on Feb. 21 as 
4\%s, but no bids were received. 


FERGUS COUNTY SCHOOL DISTRICT NO. 159 (P. O. Winnett), 
Mont.—BOND ELECTION.—An issue of $35,000 school bonds is soon to 
be voted upon. 


FLEMING, Logan County, Colo.—-BOND ELECTION—SALE.—Sub- 
ject to election April 6 $12,000 6% 15-year electric plant bonds have been 
sold to International Trust Co. of Denver. Int. semi-annually. New York 
payment. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.—On 
March 1 the following 2 issues of 5%% bonds offered on that date—V. 110. 
p. 678—were awarded to Hayden, Miller & Co.. Harris Forbes & Co., and 
the National City Co., all of Cleveland, at their joint bid of $529,884 95 
(100.3102) and interest: 
$375,000 8-year (aver.) bridge bonds, basis about 5.44%. Due $25,000 

yearly on March 1 from 1921 to 1935, inclusive. 

153,200 5%-year (aver.) tuberculosis hospital bonds, basis about 5.38%. 
Due yearly on March 1 as follows: $16,200 1921, $15,000 1922 
to 1929, incl., and $17,000 1930. 


FREMONT SCHOOL DISTRICT (P. O. Fremont), Sandusky 
County, Ohio.—BOND OFFERING.—Chas. L. Sherwood, Clerk of Board 
of Education, will receive proposals until 12 m. Mar. 15 for $65,000 54% 
coupon school-building bonds. Date Mar. 1 1920. Int. A. & O. Due 
$500 on April 1 and Oct. 1 in 1921 and 1922; $1,500. April 1 and Oct. 1 in 
the years 1923 to 1928 incl. and $2,590 on April 1 and Oct. 1 in the years 
1929 to 1937 incl. Cert. check for $500, payable to the Croghan Bank & 
Savings Co., required. 


GETTYSBURG CONSOLIDATED SCHOOL DISTRICT (P. O. Get- 
tysburg), Darke County, Ohio.— BOND OFFERING.—Proposals will be 
ekosived until 1 p. m. March 18 by John H. Kniesly, Clerk of Board of 
Education, for $100,000 5%% school-erection bonds. Denom. $1,000. 
Date, day of sale. Int. M. & 8. Due $1,000 on March 1 and Sept. 1 
1923 to 1927, meclusive; $2,000 on March 1 and $1,000 on Sept. 1 1928 to 
1931, inclusive; $2,000 on March 1 and Sept. 1 1932 to 1935, inclusive; 
$3,000 on March 1 and Sept. 1 1936 to 1944, inclusive; and $3,000 March 1 
and $5,000 Sept. 1 1945. Certified check on a solvent bank for 5% of 
amount of bid, payable to the above Clerk, required. Bonds to be de- 
livered and paid for within five days from date of award, at the Citizens 
National Bank, of Gettysburg. 


GIBSON SCHOOL TOWNSHIP (P. O. Scottsburg RR. No.3), 
Washington County, Ind.—BOND SALE.—On Feb. 21 the $4,000 5% % 
school-heating system bonds offered on that date—V. 110, p. 58l—were 
awarded to Arthur McClintock at 100.25 and int. Due $200 each six 
months from July 1 1920 to Jan. 11929. There were no other bidders. 


GLENNS FERRY SCHOOL DISTRICT (P. O. Glenns Ferry) 
Elmore County, Ida.—BONDS DEFEATED.—Proposed $14,000 school 
bonds have been defeated. 


GRANT COUNTY SCHOOL DISTRICT NO. 43, Ore.—BONDS 
HELD IRREGULAR.—WNewspapers state that the Attorney-General has 
held an issue of $1,000 school bonds irregular. 


HAMBLEN COUNTY (P. QO. Morristown) Tenn.—BOND OFFERING. 
—J. B. Neill, Chairman of the Road Commission, will receive sealed bids 
until 1 p.m. Mar. 15 for $50,000 5% Statehighway bonds. Denom. $1,000. 
Date Jan. 11920. Int. semi-ann. Due Jan. 1 1945 optional $15,000 on or 
after Jan. 1 1930, and $25,000 on or after Jan. 1 1940. Cert. check or 
cash for $5,000, required. 


HAMILTON, Butler County, Ohio.—BONDS VOTED.—The Official 
count of uhe vote cast at the election held Feb. 10—V. 110, p. 581—shows 
that the proposition to issue the $650,000 electric-light Lends carried by a 
vote of 1,987 ‘‘for’’ to 705 “‘against "’ 

HAMILTON CITY UNION HIGH SCHOOL DISTRICT (P. O. 
Hamilton City) Glenn County Calif.—BONDS VOTED.—Ac- 
cording to nowigneer reports the election to bond this district for 310,000 
was held in the high school building. The issue carried by a large majority. 


—_— — 





HANCOCK COUNTY (P. O. Greenfield) Ind.—NO BIDS RE- 
CEIVED.—No bids were received for the 22.660 4%% Henry W. Eik- 
mann et al Sugar Creek Twp. road bonds, offered on Mar. 1—V. 110, p. 891. 


HANCOCK COUNTY (P. O. Findlay), Ohio.— BOND OFFERING.— 
J. R. Hanrahan, County Auditor, will receive bids until 1 p. m. March 15 
for $35,000 5%% road bonds. Auth. Sec. 2294, Gen. Goode. Denom. 
$500. Date day ofsale. Prin. and semi-ann. int., payable at the Couht 
Treasurer's office. Due $3,500 yearly on March 15 from 1921 to 1930 incl. 
Cert. check on some solvent bank for $1,000 required. Purchaser to pay 
accrued interest. 


HANOVER SCHOOL TOWNSHIP (P. O. Hanover), Jefferson 
County, Ind.—BOND SALE.—The $6,000 5% coupon school bonds, 
offered on Mar. 1—V. 110, p. 785—were awarded to Henry C. Thom, of 
Hanover. Due $500 yearly on Feb. 1 from 1921 to 1932, incl. 


HARTFORD CENTRALIZED SCHOOL DISTRICT (P. O. Croton), 
Licking County, Ohio.—BONDS NOT SOLD.—TO BE RE-OFFERED.— 
No sale was made of the $90,000 5%% coupes schoo! bldg. bonds offered 
= Feb. 7—V. 110, p. 387. - The Board of Education will re-advertise the 
ssue. 


HAVRE, Hill County, Mont.—BOND ELECTION.—It is reported that 
a special election is to be called to vote $150,000 sewer disposal bonds. 


HERKIMER COUNTY (P. O. Herkimer) N. Y.—BOND SALE.—On 
Mar. 1 the 2 issues of 5% bonds, offered on that date—V. 110, p. 785—were 
awarded to Sherwood & Merrifield, of New York, at 102.20: 
$212,000 15% year (aver.) road impt. bonds, a basis of about 4.79%. Due 

$7,000 yearly on Mar. 1 from 1921 to 1949, incl., and $9,000 on 
Mar. 1 1950. 

90,000 1-30 year serial tuberculosis hospital bonds, a basis of about 
4.78%. Due $3,000 yearly on Mar. 1 from 1921 to 1950, incl. 


HOT SPRINGS VALLEY IRRIGATION DISTRICT (P. O. Hot 
Springs) Tulare County Calif.—BOND ELECTION.—At an election 
to be heid to-day (March 6) $100,000 bonds, to be divided into fourteen 
series, will be voted upon, it is stated. 


HOUSTON COUNTY ROAD DISTRICT NO. 9, Tex.—BONDS 
REGISTERED.—The State Comptroller registered $100,000 54% serial 
bonds on Feb. 16. 


HUGO, Lincoln County, Colo.—BOND SALE.—On Feb. 27 340,000 
to $45,000 6% 15-year water bonds were sold to Bosworth, Chanute & Co 
of Denver. 

BOND ELECTION—SALE.—Subject to election, April 6, $10,000 to 
$15 000 6% 15-year electric-plant bonds have been sold to Bosworth, 
Chanute & Co. of Denver. 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—On 
Feb. 23 the $8,000 5% coupon bridge bonds offered on that date—V. 110, 
p. 786—were awarded to the Citizens National Bank of Norwalk at par 
andinterest. Due$1,000 on April 1 and Oct. lin 1921, 1922, 1923 and 1924 


HURRICANE, Washington County, Utah.—BOND SALE.—An issue 
of $14,000 water-works bonds has been awarded to the Palmer Bond & 
Mortgage Co. of Salt Lake City. 


IONA, Bonneville County, Idaho.—BOND OF FERING.—At 8 p. m. 
ee, 12 $7,000 6% water bonds will be offered for sale by J. C. Rush- 
ton, Clerk. 


JACKSON COUNTY (P. O. Jackson), Ohio.—BOND SALE.—On 
their joint bid of par and interest the Citizens Savings & Trust Co. and the 
Oak Hill Savings Bank Co. were awarded the $14,800 5% road bonds 
offered on March 1—V. 110, p. 786. Date March 1 1920. Due yearly 
on March 1 az follows: $2,300, 1921: $3,000, 1922, 1923 and 1924, and 
$3.500, 1925. ‘There were no other bidders. 


JACKSON COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED .—This district on Feb. 18 registered $8,600 5% 
10-40-year bonds with the State Comptroller. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Union 
City), Montgomery County, Ohio.—BOND OFFERING.—Tom Amburn, 
Cierk of Board of Education, will receive proposals until 1 p. m. Mar. 20 
for 396.000 5%% school bldg. bonds. Denom. $1,000. Date day of sale. 
Int. M.& 8. Due $1,000 on Mar. 1 & Sept. 1 in the years 1923 to 1930, 
incl.; $2,000 on Mar. 1 & Sept. 1 in the years 1931 to 1937, incl.; $3,000 on 
Mar 1 & Sept. 1 in the years 1938 to 1944, and $4,009 in 1945. Cert. check 
for 5% of amount of bonds bid for, payable to the above clerk, required. 


JACKSONVILLE Onslow County No. Caro.—BOND OFFERING.— 
Bids will be received, it is stated, until Mar. 18 by J. M. Bailey, Clerk 
Board of Town Commissioners, for the $60,000 6% water-works and sewer 
bonds offered unsuccessfully on Feb. 5—V. 110, p. 485. 


JALAMA SCHOOL DISTRICT Santa Barbara County Calif.— 
PRICE PAID.—The price paid for the $2,200 6% 1-2-year serial bonds 
awarded on Feb. 2 to the First National Bank of Santa Barbara was $2,202 
(100.09), a basis of about 5.94% (not 100.045) as reported in V. 110, p. 
7386. Denom. $1,100. Date Jan. 5, 1920. Int. J. & J. 


KENEDY ROAD DISTRICT NO. 5, Karnes County, Tex.—BOND 
OFFERING POSTPONED.—The offering of the $300,000 5% % gold coupon 
bonds which was to have taken place on Feb. 18—V. 110, p. 485—has been 
postponed indefinitely. 


* 

KENMORE Summit County Ohio.—BOND OFFERING.—B. O. 
Sours, Village Clerk, will receive proposals until 12 m. March 19 for $60.- 
000 5%% water works impt. bonds. Denom. $1,000. Date Feb. 15, 
1920. Int.semi-ann. Due on Feb. 15 as follows: $10,000 in 1932, $12,000 
in 1933, 1936; $6,000 in 1935, 1938, 1939 and 1940, and $2,000 in1941. 
cert. check for 10°, of amount of bonds bid for, payable to the Village 
Treasurer, required. Bonds to be delivered and paid for within 10 days 
from date of award. Purchaser to pay accrued interest. 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Proposals 
for an issue of $18,700 54%% coupon Fire Dept. bonds will be received by 
L. G. Hayward, City Auditor, until 12 m. March 22. Denom. 1 for $1,700 
and 17 for $1,009. Date March 1 1920. Prin. and semi-ann. int., payable 
at the City Treasurer's office. Due $1,700 March 1 1930 and £1,000 yearly 
on March 1 from 1931 to 1947, incl. Cert. check for 5% of amount of 
bonds bid for, payable to the City Auditor, required. Bonds to be de- 
livered as soon as possible at Kenton. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
75 (P. O. Bronson), Minn.—BOND SALE.—On Jan. 23 Stanley Gates & 
Co. of St. Paul, bidding 101 and int., a basis of about 5.62%, were awarded 
$65,000 5%4 % school bonds. Date Feb. 1 1920. Due Feb. 1 1930. 

Financial Statement. 
re ee i $850,000 
Assessed value of taxables (1919) 260,678 
Total bonded debt, including this issue 97 ,000 
Acres of land in school district 
I 


LA CROSSE COUNTY (P. O. La Crosse) Wis.—BOND SALE.— 
The $250,000 5% 5-year (aver.) bonds, offered on Feb. 26—V. 110, p. 
786—were awarded to A. B. Leach & Co. of Chicago at 100. These 
bonds mature in 10 years, the first payment coming due April 1 1921. 


LAKELAND, Polk County, Fla.—BOND OFFERING.—It is stated 
that a . Swatts, City Clerk, will receive bids until Mar. 15 for $75,000 
city nds. 


LAKEVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Lake- 
view), Hall County, Tex.—BONDS REGISTERED.—Recently an issue 
of $10,000 5% 20-40-year bonds was registered with the State Comptroller. 


LAKEWOOD, Cuyhago County, Ohio.—BOND OFFERING.—A. O. 
Guild, Director of Finance, will receive bids until 12 m. March 22 for the 
following 5% bonds: 
$10,090 Clarence Ave. water-main bonds. Denom. $1,009. Date day 

of sale. Due $1,009 yearly on Oct. 1 from 1921 to 1930, incl. 
19,870 Riverway Drive paving bonds. Denom. $1,987. Date day of 

sale. Due $1,987 yearly on Oct. 1 from 2921 to 1930, incl. 
30,000 refunding bonds. Denom. $1,000. Date day of sale. Due 

$2,000 yearly on Oct. 1 from 1921 to 1935, incl. 





Mar. 6 1920.] 
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$22,130 ay assessment Clarence Ave. sewer bonds. 
ate day of sale. 
1930, incl. 


Denom. $2,213. 
Due $2,213 yearly on Oct. 1 from 1921 to 


87,000 street impt. (city’s portion) bonds. Denom. $1,000. Date 
March 1 1920. Due $3,000 Oct. 1 1921, and $4,000 yearly on 

_ Oct. 1 from 1922 to 1942, incl. 
Prin. and semi-ann. int. (A. & O.) payable at the Cleveland Trust Co 


Cleveland. Cert. check for 5% of amount of bonds bid for required. 
Purchaser to pay accrued interest. 


LANCASTER, Fairfield County, Ohio.—BOND ELECTION PRO- 
POSED .—An election is to be held in the near future to vote on the issuance 
of $6,000 5% street improvement bonds. 


LAWRENCE, Essex County, Mass.—TEMPORARY LOAN.—Accord- 
ing to reports, a temporary loan of $500,000, issued in anticipation of taxes, 


has been awarded to F. M. & T. E. Andrews, of Lawrence, on a 5.90% 
discount basis. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Eureka), 
Mont.—BOND OFFERING.—Bids will be received until 7.30 p. m. March 
20 by H. G. Pomeroy. Clerk, for $50,000 6% school site and bldg. bonds. 
Date Jan. 1 1920. Prin. and semi-ann. int. (J. & J.) at the Nor.hwestern 
National Bank of Minneapolis. Due $3,000 yearly on Jan. 1 from 1926 
to 1935, incl., and $4,000 yearly on Jan. 1 from 1936 to 1940, incl. Ao 
unconditional certified check on some reliable bank for $5,000. payable t 
the Co. Treas. required. The above bonds were voted at an election Feb. 7 


LIVINGSTON COUNTY SCHOOL DISTRICT NO. 53, Mont.— 


BONDS DEFEATED.—At a recent election a $38,000 school bond issue 
was defeated. 


LONE PINE UNION HIGH SCHOOL DISTRICT, Inyo County, 
Calif.—BOND OFFERING.—Sealed bids will be received on or before 
10 a. m. March 10 by Dan. E. Williams, Clerk Board of County Super- 
visors (P. O. Independence), for the $40,000 5% 1-15-year serial school 
bonds recently voted—V. 110, p. 486. Denom. $500. Date March 1. 
1920. Prin. and semi-ann. int. (M. & 8S.) payable at the office of the 
County Treasurer. Purchaser to pay accrued interest. Bonded debt, 
none. Assessed value of property, $2,540,799. Estimated value of prop- 
erty. $4,000,000. Rate of taxation, $1 70 per $160. Population (est.), 


sf . 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT, Calif.— 
NO BIDS RECEIVED.—No bids were received, it is stated, for the $507,- 
000 5% bonds offcred on Feb. 16—V. 110. p. 679—no report has been made 
as to what disposition will be made of the issue. 


LUDINGTON, Mason County, Mich.—BONDS VOTED.—By a vote of 
2.412 to 17 the people on Feb. 9 authorized the issuance of $125,000 bond. 
to procure a site and build a public wharf, according to reports. 


MADISON SCHOOL TOWNSHIP, Allen County, Ind.—BOND 
HEARING.—The township has petitioned the State Board of T'ax Com- 
mission for permission to issue $95,000 school-building bonds. The Board 
has set March 30 as the date for a hearing on the petition. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 31 (P. O. Mesa), 
Ariz.—BOND ELECTION.—On Mar. 15 $35,000 6% school bonds are 
to be voted upon. 


MALDEN Middlesex County Mass.—NOTE SALE.—On March 2 
Estabrook & Co. of Boston were awarded at 5.96% discount the $200,000 
notes, dated March 3 and maturing Nov. 19 1920.—V. 110, p. 892 


MARLIN, Falls County, Tex.—BONDS REGISTERED.—On Feb. 18 
314,000 fire station and $26,000 fire equipment 5% 10-40-year bonds were 
registered with the State Comptrollicr. " 

MARTIN COUNTY (P. O. Shoals), Ind.—BOND OFFERING.— 
Henry O. McCord, County Treasurer, will receive proposals until 12 m. 
to-day (Mar. 6) for $8,600 4%% Shoals-Jasper road impt. bonds. Denom. 
$430. Int. semi-ann. Due semi-annually for 10 years. 

MILFORD, New Maven County, Conn.—BOND OFFERING.—San 
ford Hawkins, Town Treasurer, will receive proposals until 8 p. m. Mar. 24 
for $110,000 4%% coupon bonds. Denom. $1,000. Date Apr. 1 1920 
Prin. and semi-ann. int. (A. & O.) payable at the Milford Trust Co., of 
Milford. Due $10,000 vearly on Apr. 1 from 1921 to 1931, incl. Bonded 
debt (incl. this issue), $556,200. 

The official notice of his bond offering will be found among the advertise- 
ments elsewhere in this department. 

MEIESHAWAKA SCHOOL DISTRICT (P. O. Misawaka) St. Joseph 
County Ind.—BOND OFFERING.—It is reported that proposals will be 
received until 6 p. m. March 23 by the Secretary of the Board of School 
Trustees, for $150,000 5% school bonds. Due $10,000 yearly on Apri! 1, 
from 1925 to 1939, incl. 

MISSOULA COUNTY SCHOOL DISTRICT NO. 28 (P. O. St. 
Ignatius), ont.—BOND ELECTION.—An issue of $100,000 school 
bonds is soon to be voted, it is reported. 

MITCHELL SCHOOL DISTRICT Calif.—BOND SALE.—The 
Merced Security Savings Bank of Merced submitting a bid of par was re- 
cently awarded $1,5006% bonds. The bank also advises us that the bonds 
have not been delivered to them assyet. 

MONTGOMERY COUNTY (P. O. Red Oak) Iowa.—BOND SALE.— 
It is reported that the $152,000 5% 13%-year (aver.) funding bonds, 
offered on Feb. 17—V. 110, p. 679—were awarded to the White-Phillips 
Co. of Davenport at 98.68, a basis of about 5.14%. 


MONTPELIER SPECIAL SEWER DISTRICT NO. 1 (P. O. Mont- 


elier), Bear Lake County, Ida.—BOND SALE.—Wright-Swan & Co. of 
Denver have purchased $9,645 06 6% special sewer district bonds, due on 
or before Jan. 1 1930, at par. Denom. $500 and $146 06. 

MT. PLEASANT UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Pleasantville estchester County N. Y.—BOND OFFERING. 
Olga 8. Olson, Clerk of Board of Education, will receive proposals until 
7 p. m. March 17 for $40,000 5° school bonds. Denom. $1,000. Date 
May 1 1920. Semi-ann. int. payable at the Mt. Pleasant Bank of Pleas- 
antville, in New York exchange. Due $2,000 yearly on May 1 from 1924 
to 1943, incl.. payable in New York exchange. Cert. check for 10% of 
amount of bonds bid for, required. Legality of bonds approved by Wilson 
R. Yard, of Pleasantville, a copy of whose opinion will be furnished to the 

yurchaser, who will be required to accept and pay for the bonds at the Mt. 
JJeasant Bank of Pleasantville, on May 1. Purchaser to pay accrued 
interest. 

MUNCIE, Deleware County, Ind.—BONDS AUTHORIZED.—Follow- 
ing the approval of the State Board of Tax Commissioners, a bond issue of 
$36,000, to refund $35,000 notes held against the city, was authorized by 
the City Council, it is stated. 

NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—On 
Mar. 2 the issue of 5% 17-year coupon (with privilege of registration) street 
widening bonds—V. 110. p. 787—-was awarded to the National City Co., at 
100.062 for $100,000 bonds. Due yearly on Feb. las follows: $3,000, 
1922 to 1937, incl.; and $1,000, 1933 to 1950, incl. 

NEWBURGH, Orange County, N. Y¥.—BOND SALE.—Sherwood & 
Merrifield of New York were on Feb. 21 awarded the $25,231 01 5% 13-year 
(aver.) water impt. bonds offered on that date—-V. 110, p. 679—at 102.17 
and interest, a basis of about 4.775%. Date March 1 1920. Due $1,000 
yearly on March | from 1921 to 1944, incl., and $1,231 01 March 1 1945. 
Other bidders were: : 

Geo. B. Gibbons & Co., N. Y.101.41| Newburgh Savings Bank 

NEW LONDON, New London County, Conn.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Mar. 18 by Theodore Bodenwein, 
Secretary of Board of Park Commissioners, for $50,000 444% coupon park 
bonds. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
(J. & J.) payable at the City Treasurer's office. Due July 1 1942. Cert. 
check for 2% of amount of bonds bid for, payable to the Board of Park 
Commissioners, required. 

NEWPORT HEIGHTS IRRIGATION DISTIRCT, Calif.—BID 
REJECTED .—A joint bid filed by J. R. Mason & Co., and Frank & Lewis 
was the only bid received and was rejected, it is stated, for an issue of 
$100.000 6% bonds recently offered. 

NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the 
month of February the following short-term securities, consisting of revenue 
bills, special revenue bonds, and corporate stock notes, $25,000,000 in the 
aggregate, were issued: 
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STOCK SALE.—The following 444% long-term gold exempt corporate 
stock, amounting to $1,425,000, were also disposed of during February: 
Rapid Transit— 
Date —. 


Feb. 

Feb. 6 
Feb. 6 
Feb. 16 


Feb. 21 


CT 
EN 


Maturity. 
$100,000 Nov. 1 1969 
50,000 Nov. 1 1969 
Nov. 1 1969 
' Nov. 1 1969 
Various Municipal Purposes— 
00,000 June 1 1921-1960 
50,000 June 1 1921-1945 Feb. 21 
25,000 June 1 1921-1925 Feb. 21 
NILES SCHOOL DISTRICT (P. O. Niles), Trumbull County, 
Ohio.—BONDS NOT _SOLD.—The $33,000 5% school vonds offered on 
March 1—V. 110, p. 787—were not sold, as no bids were received. 


NOGALES Santa Cruz County Ariz—BOND OPINION TO BE 
FURNISHED.—We are advised by F. E. Cole, City Clerk, that the ap- 
proving opinion of Judge Chas. B. Wood, of the firm of Wood & Oakley 
of Chicago will be furnished to the purchaser of the $355 000 5%% gold 
coupon water works impt. and extension and city hall and fire dept. bonds 
He = be sold on March 15. Details of these bonds were given in V. 

p. S92. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND ELECTION.— 


An election is to be neld April 5 to vote on the question of issuing $375,000 
4% % jail bonds. 


OCONTO, Oconto County, Wis.—BOND BIDS REJECTED—TO 
BE RE-ADVERTISED.—All bids submitted for the $40,000 5% school 
bonds offered on Feb. 24 (V. 110, p. 679), were rejected. 

Bids for the above bonds will be rc-advertised. 


OHIO, Herkimer County, N. Y.—BOND SALE.—O.Mar.1 the $3,600 
5% road impt. bonds, offered on that date—V. 110, p. 787 


: 8/—were disposed 
of locally at par and interest. Due $600 Mar. 1 1921, and $500 yearly on 
Mar. 1 from 1922 to 1927, incl. 


OLYMPIA, Thurston County, Wash.—BOND SALE.—During 
January 1920 the following 7% bonds were turned over to contractors: 
Dist. No. Amount. | Dist. No. Amount. 
0 BR ER ae WL dhe TG a SES nS 2 $3518.20 
) es vpeeaween Bee 6S Ut eee 

BOND SALE.—Morris Bros., Inc., of Portland were awarded on Feb. 3 
an issue of $2,978 81 7% Local Improvement District bonds at par ard 
interest. Denom. $100. Date Jan. 11920. Int. J. & J. Due Jan. 
1927 optional after 1 year. 


ORANGETHORPE SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING.—Additional information is at hand relative to the offer- 
ing on Mar. 9 of the $60,000 5% bonds—V. 110, p. 892. Proposals for 
these bonds will be received until 1l_a. m. on that day by J. M. Backs, 
County Clerk (P. O. Santa Ana). Denom. $1,000. Date Mar. 1 1920. 
Int. semi-ann. payable at the office of the County Treasurer. Due $3.000 
yearly on Mar. 1 from 1921 to 1940, incl. Cert. or cashier’s check for 3% 
of amount of said bonds or of the portion thereof bid for, payable to the 
Chairman Board of County Supervisors, required. Bonded debt, none. 
$7 on value of taxable property (exclusive of operative property) 1919, 
$7,996,515. 

ORLAND HIGH SCHOOL DISTRICT (P. O. Orland) Glenn 
County Calif.—BONDS VOTED.—Reports state that the voters recently 
authorized $22,000 bonds for improvements and additions to the high school 
ouilding. Only two votes were cast against the proposal. 


PEORIA, Peoria County, Ill.—BOND ELECTION.—At an election 
to be held April 6 the people will vote upon the question of issuing $200,000 
1-20-year serial River Terminal, $50,000 1-10-year serial Grant Park 
improvement, and $200,000 1-20-year serial corporate expense bonds, all 
to bear 44%% interest. 


PEORIA SCHOOL DISTRICT (P. O. Peoria): Marecopa County 
Ariz.—BOND ELECTION.—On March 27 $200,000 high and grammar 
school bonds are to be voted upon. 


PERKINS COUNTY (P. QO. Bison), So. Dak.—-BOND ELECTION.— 
The voters will have submitted to them on Mar. 23 an issue of $506,000 
5% 30-year road bonds. 


PERRY, Taylor County, Fla.—BONDS TO BE OFFERED.—The 
$20,000 5% bonds offered without success on Nov. 25 (V. 110, p. 487), 
will be re-offered or a new issue will be offered for sale, but date of sale is 
uncertain. ° 


PIKE COUNTY (P. O. Bowling Green), Mo.—BOND ELECTION.— 
At an election to be held Mar. 13, it is stated, that the question of issuing 
$500,000 bonds will be voted upon. 


PIMA COUNTY (P. O. Tucson) Ariz.—BOND ELECTION CON- 
SIDERED.—Reports state that a $600,000 court house bond election is 
being considered. 

PITTSBURG, Contra Costa County, Calif.—BONDS SOLD ONLY 
IN PART .—The San Francisco ‘‘Commercial News”’ in its issue of Feb.26 
states that: ‘‘Because of the poor market for municipal bonds bearing 5% 
interest or less, the major portion of the Pittsburg bond issue of $440,000, 
voted recently for municipal improvements, is going begging. Of the entire 
issue but $50,000 worth has been sold, the Contra Costa Bank buying this 
amount. Of the amount sold $20,000 will go for construction of sanitary 
sewers, $15,000 for a storm sewer system, $10,000 for fire apparatus and 
$5,000 for street cleaning machinery. The Town Trustees are making a 
special effort to dispose of the balance of the bonds that the proposed im- 
provements may be completed as soon as possible.”’ 


PIUTE COUNTY (P. O. Junction), Utah.—BOND ELECTION.—On 
March 13 $20,000 road and court-house debt funding bonds are to be voted 
upon. 

PLAINFIELD Union County N. J.—BOND SALE.—On Mar. 1 the 
following 2 issues of 5% gold coupon (with privilege of registration) bonds 
were awarded to the Plainfield Trust Co. at 100.323: 
$216,000 1-36 year serial sewer bonds, a basis of about 4.93%. Due 

6,000 yearly on Dec. 1 from 1920 to 1955, incl. 
200,000 21 4-5 year As city hall bonds, a basis of about 4.97%. Due 
yearly on Dec. 1 as follows: $5,000, 1921 to 1948, incl.; and $6,000, 
1949 to 1958, incl. 
PLATTE RIVER DRAINAGE DISTRICT NO. 1 (P. O. Platte City,) 
Platte County, Mo.—BOND OFFERING.—lIt is reported that proposals 
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will be received until Mar. 26 by W. T. Dyer, Secretary of Drainage 
Supervisors, for $230,000 544% drainage bonds, maturing in from 5 to 20 
years from date. 


PLEASANTON, Atascosa County, Tex.—-WARRANT SALE. 
cently J. L. Arlitt of Austin purchased $10,000 6 3-5% street impt. warrants 
dated Aug. 23 1919 and maturing serially from 1923 to 1946, incl. 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca City) Kay County 
Okla.—BONDS VOTED.—On Feb. 24 $98,000 school bonds were voted. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING. 
—Frederick G. Schmidt, Village Clerk, will receive proposals until 8 p. m. 
March 11 for the following 5% bonds: , 
$26,000 tax-relief bonds. Denom. $1,000. Principal and semi-annual 
interest payable in gold coin of the United States of the present 
standard of weight and fineness. Due April 1 1923. Certified 
check for 5% required. 
sewer and drain assessment refunding bonds. Int. A.& O. Due 
$2,000 on April 1 in 1921 and 1923. Certified cneck for 10% 


required. 
12,000 refunding bonds. Int. A. & O. Due $3,000 on April 1 in 1921, 
1922, 1923 and 1924. Certified check for 10% required. 
Date April 1 1920. Certified checks must be payable to the Village 
Treasurer, required. 


PORTSMOUTH Norfolk County Va.—BOND SALE.—On Dec. 27 
an issue of $300.000 5%% improvement bonds was sold to A. B. Leach & 
Co., at par. Denom. $1,000. Date Feb. 1 1920. Int. F. & A. Due 
Feb. 1 1923. 


PROVO SCHOOL DISTRICT (P. O. Provo) 
BOND ELECTION CONSIDERED. 
plete high school may soon be voted. 


RANGER, Eastland County, Tex.—BONDS REGISTERED.—On 
Feb. 17 the State Comptroller registered $80,000 city hall, $46,000 sewer- 
extension, $40,000 fire-station and $265,000 street-impt. 5% % serial bonds. 


RAINIER DRAINAGE DISTRICT (P. O. Rainier), Columbia 
County, Ore.—BOND CERTIFICATOIN ASKED.—An issue of $297 ,000 
drainage bonds has been asked to be certified. 


RAVENNA Portage ~ommty Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive bids until 12 m. March 20 for $9,767.12 
5\4%% Day St. special assessment bonds. Auth. Sec. 3914 Gen. Code. 
Denom. 9 for $1,000 and 1 for $767.12. Date March 1 1920. Prin. and 
semi-ann. int (M. & 8S.) payable at the Second National Bank of Ravenna. 
Due $1,000 yearly on Sept. 1 from 1900 to 1928 incl., and $767.12 Sept. 1 
1929. Cert. check for $200, payable to the City Treasurer, required. 


RESERVE SCHOOL TOWNSHIP (P. O. Montezuma), Parke Coun- 
ty, Ind.—BOND OFFERING.—Proposa's will be received until 11 a. m. 
March 20 by Roy Aikman, Townsiip Trustee, for $40,000 6% school bonds. 
Denom. 1 for $1,525 and 27 for $1.645. Date April 151920. Int. J. & J. 
Due $1,525 July 15 1921 and $1,425 each six months from Jan. 15 1922 
to Jan. 15 1934 inclusive. 

A similar amount of bonds was offered on Feb. 21—V. 110, p. 487. 


RICE COUNTY (P. O. Faribault), Minn.—PURCHASE PRICE.— 
The price paid for the $250,000 5% road bonds awarded on Feb. 5 to Stan- 
ley, Gates & Co., St. Paul, Security Bank, Faribault, Citizens Nat. Bank, 
Faribault, and Farmers & Merchants State Bank, Faribault—vV. 110, 
p. 680—was 101 and interest, a basis of about 4.87%. 

Financial Statement. 
Actual value of taxables (e.t.)____.______ siicntitieacwaltle 
Assessed value of taxables (1919)__- pe rs, fF F 
Total bonded debt, including this issue___ . 335,000 
Population (1910), 25,911; present 30,000 


RIPLEY Tippah County Miss.—-BONDS VOTED.—On Feb. 25 by 
a majority of 12 votes $10,000 street improvement bonds were authorized. 


ROCHESTER, Oakland County, Mich.—BONDS SOLD IN PART.— 
We are informed that $60,000 of the $85,C00 high-school bonds voted on 
Jan. 29——-V. 110, p. 788—were sold to the Detroit Trust Co. of Detroit 
on the same day they were authorized. 


ROCHESTER N. Y.—NOTE OFFERING.—Proposals for an issue of 
$750,000 revenue notes, maturing 3 months from date at the Central Union 
Trust Co., N. Y., will be received until 2:30 p. m. Mar. 8 by H. D. Quinby, 
City Comptroller. Bidders must state rate of interest, designate denom- 
inations desired, and to whom (not bearer) notes shall be made payable. 
Notes to be delivered at the Central Union Trust Co., of N. Y., on Mar. 12. 


ROCKFORD Winnebago County IIl.—BOND SALE.—On Mar. 1 the 
$500,000 5% 1-20 year stelal wanecmeaiie bonds, dated Apr. 1 1920-—V. 110, 
». 584—were awarded to the Continental & Commercial Trust & Savings 
3ank, and the Merchants Loan & Trust Co., of Chicago, at their joint 
bid of 98.09, which is a basis of about 5.23%. 

Other offers were as follows: 

National City Co. and E. H. Rollins & Sons, jointly, $96 55 per $100. 

Taylor, Ewart & Co., $150,000 bonds, par and accrued interest, less 
$2,250 and a 60-day option on the remaining $350,000 bonds, at $985 and 
interest for each $1,000 bond. 

A. B. Leach & Co., Halsey, Stuart & Co., Wm. R. Compton & Co. and 
pocsenre Trust Co., of Rockford, jointly $975,752 and interest per $1,000 

onds. 

P. W. Chapman & Co., $971 10 and interest for each $1,000 bond, for 
delivery of all bonds on or about Apr. 1, or $975 10 for each $1,000 bond, 
for delivery of the bonds at the average rate of not less than $30,000 per 
month, beginning Apr. 1. 

Elston & Co., $490,385 for entire issue. 


ROCKWALL COUNTY (P. O. Rockwall) 
TERED.—tThis county registered on Feb. 20 
road bonds with the State Comptroller. 


ROCKY MOUNT Edgecombe County No. Caro.—BOND OFFER- 
ING.—Additional information is at hand relative to the offering on Mar. 11 
of the $125,000 6% coupon (with privilege of registration) consolidated 
funding and improvement bonds—V. 110, p. 893. Proposals for these 
bonds will be received until 7:30 p. m. on that day by C. H. Harris, City 
Clerk. Denom. $1,000. Date Jan. 1 1920. Prin. and semi-ann. int. 
pores at the Hanover National Bank, N. Y. and interest on registered 

nds will, at the request of the registered holder, be paid in New York 
Exchange. Due yearly on Jan. 1 as follows: $12,000 1921 to 1929, incl.; 
and $17,000 1930. Cert. check on an incorporated bank or trust company, 
or a sum of money, for or in an amount equal to 2% of the amount of bonds 
oes aod payable to the City Treasurer, required. Purchaser to pay accrued 
interest. 

The successful bidder will be furnished with the opinion of Messrs. Reed, 
Dcuzherty & Hoyt, of New York City, that the bonds are valid obligations 
of the City of Rocky Mount. The bonds will be printed under the super- 
vision of the United States Mortgage & Trust Company of New York City, 
which will certify as to the genuineness of the signatures of the City officials 
and the seal impressed on the bonds. 

Financial Statement. 
Assessed valuation of taxable property, 1919 
Estimated true value of taxable property_________- 
Gross bonded debt, including present issues 
Bonds for self-sustaining utilities, included above: 
Water and electric light 
Gas aie tale ) 65,000 


te- 


4,000 


Utah County Utah. 
An issue of $150,000 bonds to com- 


Tex.—EONDS 
23,500 5%% 


REGIS- 
10-20-year 


$8,567,501 
.-- 15,000,000 
625,000 





256,000 
Population, U. 8. census of 1910 
Present population, estimated 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The $19.,- 
360 44% % Noah Reddick et al Ripley Twp. road bonds, offered unsuccess- 
fully on Feb. 18—V. 110, p 8—have been sold to the Rushville National 
Bank, of Rushville at par. Due $960 each six months from May 15 1921 
to Nov. 15 1930, incl. 

ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair) St. Clair Mich.— 
BONDS VOTED.—Newspaper reports state that at a recent election, a 
$325,000 high school bldg. bond issue carried by a vote of over 4 to 1. 

SALINA, Saline County, Kans.—BOND ELECTION PROPOSED.— 
It is proposed to vote $3u0, memoria! hall bonds at the spring election. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND ELECTION.— 
On Mar. 31 the $3,300,000 water works improvement bonds, mentioned in 
V. 110, p. 788, are to be voted upon. 





SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—BOND SALE.— 
The $750 000 5% 15-year (aver.) road bonds offered on Feb. 20—V 110 
7 680—have been sold to E. H. Rollins & Sons, Redmond & Co., and the 
National City Co., jointly, at_ 96.58, a basis of about 5.34%. Denom. 
$1,000. Date April 1 1919. Prin. and semi-ann. int. (A. & O.) payable 
at the Nationai Bank of Commerce, New York City, N. Y. Due year! 
on Apr. 1 as follows: $20,000, 1925 to 1929, inc..: $50,000, 1930 to 1934, 
incl., and $80,000, 1935 to 1939, incl. 

Financial Statement. 

Actual value (est)___- --- -.-----$325,000,000 
DERE Ss DORs che sbencdécdetobostsiossbunene 308,906,714 
Total bonded debt, including this issue 1,710,000 


va 
Sinking fund 35,000 
Net debt 


. $1,675,000 
POs Dt es op cntducocecesnnaéenbbaees 131,426 
Presen, estimated population 


SAN MIGUEL COUNTY SCHOOL DISTRICT (P. O. Norweod), 
A ge ELECTION.—On Mar 15 $28,000 high school bonds will 
ye voted upon. 


SANPETE COUNTY DRAINAGE DISTRICT NO. 1 Utah.—BOND 
SALE.—Palmer Bond & Mortgage Co., cf Salt Lake have purchased 
95,000 drainage bonds at 96.60 


SANTA MONICA, Los Angeles County Calif.—BOND SALE.—On 
Mar. 1 the $75,000 5% 19-year (aver.) municipal wharf bonds, dated Mar. 
1 1920—V. 110, p. 584—were awarded to local banks at par, it is stated, 


SCHENECTADY, Schenectady County, N. Y.— NOTE OFFERING.— 
Leon G. Dibble, City Comptroller, will receive proposals until 11 a. m. 
Mar. 9 for $122,000 bridge-construction notes. ate Mar. 10 1920. 
cipal and interest payable in New York Exchange, on June 15 1920, at the 
City Treasurer’s office, or at the Importers & Traders National Bank, of 
New York, at the purchaser’s option. Notes to be delivered and paid for 
at the Importers & Traders National Bank within 10 days from date of 
award. Cert. check for 1% of amount of notes bid for, payable to the 
City Comptroller, required. Bids will b received on an interest basis. 
ty of Caldwell & Raymond of New York as to the Legality of the issue 
will be furnished to the purchaser if desired. Purchaser to pay accrued 
interest. 


SCHUYLER, Herkimer County, N. Y.—BOND SALE.—The $4,900 
5% road impt. bonds, offered on Mar. 1—V. 110, p. 788—were awarded on 
that date to the Manufacturers National Bank, of Llion, at par and interest. 
Due $400 Mar. 1 1921, and $500 yearly on Mar. 1 from 1922 to 1930, incl. 


SENATOBIA, Tate County, Miss.—-BOND OFFERING.—Harper 
Johnson, Town Clerk, will sell at public auction 1 p. m. March 16 the 
following 5%% tax-free coupon sewerage bonds: 
$25,0L0 bonds authorized by a vote of 127 to 14 at an election held June 

9, 





11.500 bonds authorized by a vote of 113 to 34 at an election held Nov. 
Or € 


<0 1 . 

Date April 1 1920. Prin. and semi-ann. int., payable at the Hanover 
National Bank, N. Y. Due yearly as follows: $200 .921 to 1925, incl., 
$1,000 1926 to 1939, incl., and $21,900 1940. 

The bonds are issued under Sections 3415, 3416, 3419 and 3420 of Miss- 
issippi Code of 1906. Tey will be sold conditional upon the legality of 
the issue; a payment of $500 will be required of the purchaser upon the 
day of sale and the balance of the purchase money within sixty days after 
delivery of transcript of the proceedings in issuing same. No litigation 
pending or threatened, never defaulted on interest or bonds. They have 
been paid for the most part through Hanover National Bank; all other 
obligations are paid promptly... Bonded debt (including this issue), $104,- 
400 (in this debt there are $37.500 water and light bonds which are self- 
supporting); sinking fund, $2,942 44; assessed valuation of property in 
corporation is $736,294: assessed valuation of property outside corporation 
and in Separate School District, $570,136; population, according to 1910 
Census, 1,275; estimate of present population, 1,800. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—NO BIDDERS.— 
There were no bidders for the $3.800 4%% W M. Scudder et al Van 
Buren Twp. road bonds. offered on Feb 28—V.110. p. 788. 


SHELBY COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED.—On Feb. 16 the following 5% serial bonds were registered with 
the State Comptroller: 
$55,000 Road District No. 1 bonds!|$70,000 Road District No. 5 bonds. 
100,000 Road District No. 2 bonds.!100,000 Road District No. 6 bonds. 
350,000 Road District No. 3 bonds. | 


SHREVEPORT, Caddo Parish, La.—NO BIDS.—At the offering of 
$400,000 5% water-works improvement bonds on Feb 24—V. 110, p. 584 
—no bids were received. 


SILVER CREEK SCHOOL TOWNSHIP (P. O. Sellersburg), Clark 
County, Ind.—BONDS NOT SOLD.—No sale was made of the $10,500 
5% school bonds offered on Feb. 21—V. 110, p. 584. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 64, Wash.— 
BOND SALE.—The $10,000 10-year bonds offered on Feb. 24—V. 110, 
p. 584—have been sold, according to reports, to the State of Washington 
at par for 54s. 

SOUTH ST. PAUL, Dakota County, Minn.—BONDS VOTED.— 
Reports state that the special election held in South St. Paul on Feb. 25, 
resulted in a proposed bond issue of $500,000 for a new public high school 
and site for another one in the Third Ward of that city, being carried by 
large majorities. 

The results of the voting were 239 for to 147 against the bond issue and 
232 for to 147 against the purchase of an additional school site. 


SPRINGFIELD, Greene County, Mo.—BONDS VOTED.—On Feb. 
24 by 248 “‘for’’ to 16 “‘against,”” $17,800 high school bonds were voted. 


STARK, Herkimer County, N. Y.—BOND SALE.—The $15,300 5% 
road impt. bonds, offered on Mar. 1—V. 110, p. 788—were disposed of 
locally at par and interest. Due $300 Mar. 1 1921, and $1,000 yearly on 
Mar. 1 from 1922 to 1936, incl. 


STERLING, Logan County, Colo.—BOND ELECTION CONSID- 
ERED.—Newspapers report that a bond issue of $300,000 to $400,000 for 
sewers and street improving may be voted. 


STODDARD COUNTY (P. O. Bloomfield), Mo.—BOND SALE.— 
On Feb. 16 the following bonds—V. 110, p. 680—were awarded to J. J. 
Frey Bond & Mortgage Co: 
$145,000 5%% 2-14 year serial Liberty Township bonds at 98. 

100'000 514% 2-14 year serial Pike Township bonds at 98. 
85,000 54%% 2-14 year serial Castor Township bonds at 98. 
80,000 6% 2-15 year serial Duck Creek Township bonds at par. 
75,000 6% 2-15 year serial Richland Township bonds at par. 
Denom. $1,000. Int. semi-ann. 


SUMTER COUNTY (P. O. Sumterville), Fla.—BOND OFFERING .— 
W. N. Potter, Clerk of Board of County Commissionres, will receive 
proposals until 10 a. m. Mar. 24, according to reports for $750,000 5% 
road bonds. Denom. $1,000. Date Jan. 1 1920. Int. semi-ann. 


TEMPE DRAINAGE DISTRICT NO. 2, Marleepe County, Ariz. 
—BOND SALE.—We are informed that the Tempe National Bank has 
been awarded $50,000 drainage bonds. 


TIPTON COUNTY (P. O. Covington) Tenn.—BOND OFFERING.— 
Bids will be received until 10 a. m. March 15 by J. Y. Peete, County Judge, 
for $155,000 5% coupon road bonds. Denom. $500. Date July 1 1919. 
Int. semi-ann., payemse at the office of the County Trustee or at the option 
of purchaser, at the bank or banking house designated by the purchaser 
Due July 1 1949. Cert. check on some national bank or on a bank or trust 
company in Tennessee for $1,000, payable to the County Treasurer, re- 

ed 


TREASURE COUNTY (P. O. Hysham), Mont.—BOND ELECTION.— 
On Apr. 23 the $135,000 bridge and road bonds—V. 110, p. 893—are to be 
voted upon. 


UNION (TOWN), Hudson County, N. J.—NO BIDS RECEIVED.— 
No bids were received for the $75, tax-anticipation notes, maturing 
Dec. 31 1920, which were offered on Mar. 1—V. 110 p. 893. 

VALLEJO HIGH SCHOOL DISTRICT (P. O. Vallejo) Solano 
County Calif.—BOND ELECTION district will vote, May 4, 
it is stated, on the question of issuing bonds of $500,000, for the erection 
of a new high school building and four new elementary schoo! structures. 
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VALLEY VIEW (P. O. Independence R. F. D. No. 1) Cuyahoga 
County Ohio.— BOND OFFERING.—T. C. Lang, Village Clerk, will 
receive proposals until March 16 for the $16,000 6% electric light plant 
bonds, which were voted by 29 ‘‘for’’ to 0 “‘against”’ at the election held 


Feb. 5—V. 110, p. 488. Denom. $500. Int. semi-ann. Due $1,000 
yearly on Sept. 15 from 1923 to 1938, incl. 


WARREN COUNTY (P. O. Warrentown), Mo.—BOND ELECTION .— 
An election will be held Mar. 13 to vote on the question of issuing $400,900 
bonds, it is stated. 

WARREN SCHOOL DISTRICT (P. O. Warren) Trumbull County 
Ohio.— BOND SALE.—Seasongood & Mayer, of Cincinnati, bidding par 
and interest, were awarded the $450,000 5% coupon high school bidg. 
bonds offered on March 1—V. 109, p. 2460. Due $15,000 yearly on 
March 1 from 1922 to 1925, incl.: $10,000 on March 1 and Sept. 1 in the 


years 1926 to 1932, incl., and $25,000 on March 1 and Sept. 1 in the years 
1933 to 1937, incl. 


WASHINGTON COUNTY ROAD IMPROVEMENT DISTRICT 
NO. 3, Ark.—BOND SALE.—According to newspaper reports $600,000 


WEST ORANGE, Essex County, N. J.—BOND SALE.—On Mar. 2? 
the 2 issues of 5% coupon (with pri vilege of registration) bonds, offered on 
that date—V. 110, p. 894—were awarded to the National City Co., of 
N. Y. as follows: 
$42,000 19-year (aver.) sewer and impt. bonds, at 100.239, a basis of 

about 4.98%. ue yearly on Jan. 1 as follows: $2,000, 1921 & 
1922; and $1,000, 1923 to 1960, incl. 
51,000 114%-year (aver.) Valley Rd. & Main St. paving bonds at 100.079, 
a basis of about 4.99%. Due yearly on Jan. 1 as follows: $2,000, 
1921 to 1929, incl.; and $3,000, 1930 to 1940, incl. 
M.M. Freeman & Co., of Philadelphia offered to pay par for both issues. 


WHEATLAND COUNTY (P. O. Harlowton), Mont.—BONDS VOTED. 


—The $200,000 drought relief bonds—V. 110, p. 585—are reported voted 
by 626 ‘‘for’’ to 284 ‘‘against.’’ 


WHEELING, Ohio County, W. Va.—NO ACTION YET TAKEN.— 
Thomas F. Thoner, Mayor, advises us that in reference to voting on the 
question of issuing $2,000,000 worth of bonds the City of Wheeling is fig- 


uring on installing a filtration plant but no definite conclusion has been 
arrived at as yet. 


road bonds were recently sold to Gunter & Co., of Little Rock. 


N. Y¥Y.—BOND OFFERING.—Pro- 
sals will be received by Mary [. Dunn, City Chamberlain, until 4 p. m. 


WATERVLIET Albany County 


March 9 for $50.000 5% 
$1,250. Date Sept. 1 1919. 
Hanover Nationa] Bank of New York. 
from 1920 to 1939, incl. 
for 2% 
quired. 
office. 


registered refunding 


and the seal impressed thereon; legality approved by Caldwell & Masslich 
, a copy of whose favorable opinion will be furnished the purchaser 


of N. Y. 
Purchaser to pay accrued interest. 


' WEATHERFORD Parker County 


5M % 


9 15-30 year (opt.) school bonds have been sold to the International 


Trust Co. of Denver. 


WENDELL SCHOOL DISTRICT (P. O. Wendell), Gooding County, 
Idaho.—-BOND SALE.—We are informed that the $30,000 school bonds— 


V. 110, p. 681— have been sold to the State. 


WEST ALLIS, Milwaukee County, 


p. 894. 
920,711 


WEST FELICIANA PARISH ROAD DISTRICT NO. 1, La.—BIDS 
REJECTED.—We are advised that the Police Jury rejected all bids for the 
$250,0U0 5% road bonds offered on Feb. 26—V. 110, p. 488—as being in- 


sufficient. 
The above bonds will be re-advertised. 


Prin. and semi-ann. int. payable at the 
Due $2,500 yearly on Sept. 1 
Cert. check on a solvent bank or trust company 
of amount of bonds bid for, payable to the City Chamberlain, re- 

Bonds to be delivered and paid for at the City Chamberlain's 
Bonds will be prepared by the U. S. Mtge. & Trust Co. of N. Y. 
which will certify as to the genuineness of the signatures of the officia 


Tex.—BOND ELECTION.— 
A proposition to issue $100,000 school bonds will probably be submitted to 
the voters at the coming spring election, it is reported. 


WELD COUNTY SCHOOL DISTRICT NO. 84 (P. O. La Salle) 
Colo.—BOND ELECTION SALE.—Subject to election March 17 $14.000 


Wisc.—BOND OFFERING.— 

A. L. Wichner, City Clerk, will receive bids until 2 p. m. Mar. 8 for the 

$375,000 5% school bonds, offered unsuccessfully on Feb. 21—V. 110, 

Due yearly as follows: $19,000, 1921 to 1935, incl. 

1936 to 1940, incl. Bonded debt $849,100. Assessed value 1929, $24,- 
‘ l J 


water bonds. Denom. | Denom. $1,000. 


payable at the U. 


Is 


Less sinking fund 


counties of the State. 


was paid over $72,000 
; and $18,000, 


yaany. Its b 
$30 ,000 ,000. 





Net bonded debt. _-_- ; * 
Pop., 1910 census, Winston, 17,157; Salem, 5.523; 1918, ets___ 

Vinston-Salem, one of the largest cities in North Carolina, is the county 
seat of Forsyth County, which is recognized as one of the richest agricultural 

The city is essentially a manufacturing centre, bein 

considered the largest producer of manufactured tobacco in the world an 
the most important loose-leaf tobacco market in North Carolina. 
city also stands first among the cities of the south in the manufacture of 
cotton knit goods and second in the manufacture of furniture. 
bing trade in the city alone amounts to ap 
dollars per annum, and during the year 19 


_ WINSTON-SALEM, Forsyth County, No. Caro.—BOND SALE.— 
Recently the Harris Trust & Savings Bank of Chicago purchased and is now 
offering to investors at a price to yield 54 % int. $291,000 6% coupon bonds. 
Date Feb. 1 1920. F 
S. Mtge. & Trust Co., N. Y. Due yearly on Feb. 1 
as follows: $29,000, 1921 to 1929, incl., and $30,000, 1930. 


’rin. and semi-ann. int. (F. & A.) 


Financial Statement. 
(As officially reported). 


Actumi Vale Of taZable promerty .. «<< ooo cunccecuecqcwccucmcee $85,000,000 
Assessed valuation for taxation 
Total bonded debt, including this issue 

SGD WOGGP GOU6.. . «cc nccccccccaccccctt0 


000 

88,500 $1,058,500 

1,791,500 
50,000 


The 


The job- 
proximately three-quarter million 
19 the United States Government 


" ,OU0 in internal revenue; the United States Customs 
Office at Winston-Salem ranking seventh in the United States in the amount 
of its annual collections. 

Excellent transportation facilities are afforded the city tnrough the South- 
ern Railway, the Norfoik & Western and the Winston-Salem Soutabound, 
which is operated by the Atlantic Coast Line. 
transportation service, Winston-Salem has as 
and an abundance of electric power furnished b 


In addition to this rail 
lendid street railway system 
y the Southern Power Com- 


anking institutions had in 1919 resources of approximately 


Under the rulings of the Treasury Department, the interest from munici- 


pal bonds issued in the United States is exempt from the Federal income tax 
and ownership certificates are not required. 








NEW LOANS 


ee ee a el 


Private Wire to 


New York City 


Call John 5089 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 





MUNICIPAL BONDS 


of Texas Municipalities 
yielding from 6 to 6.256% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’l Bank Bidg., Houston, Tex 


—— 





Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists mailed upon request. 


M. M. FREEMAN & CO. 


421 Chestnut Street. Philadelphia 
Telephene, Lombard 710 








AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE 


Reble & West Streets, Brooklyn, N. Y. Cit; | 
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Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OP 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 





F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 517-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 








\ Corporations Financed 
Bond Issues 


Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 


CORRESPONDENCE INVITED 


MARK HARRIS 


STOCKS and BONDS 
Matin Canadian Branch 
Mutual Lif, Bide. Royal Bank Bidg. 
Buffalo, N. Y. oronto, Ont. 




















NEW LOANS 


$110,000 
TOWN OF MILFORD CONNECTICUT 


414% Coupon Bonds 


Sealed proposals will be received by the Town 
Treasurer, at the office of the Board of Selectmen, 
Municipal Building, until] 8 P. M., MARCH 24th, 
1920, for the purchase of the above named bonds 
amounting to $110,000.00 with interest at four 
and one-half (44%) per cent per annum, bonds to 
be dated April lst. 1920, and maturing as follows: 
$10,000.00 each and every year beginning April 
Ist, 1921, and ending April Ist, 1931. Bonds 
and interest payable at the Milford Trust Com- 
pany, Milford, Connecticut. 

Right reserved to reject any and all bids. 

For further information address 

SANFORD HAWKINS, 
Town Treasurer. 





$120,000 
Town of Leesville, La. 


5% Street Improvement Bonds 


Leesville, La., Feb. 18th, 1920. 
Notice is hereby given that on the 16TH 
DAY OF MARCH, A. D. 1920, I will offer at 
ublic auction, for not less than par, at the City 
jal] of the Town of Leesville, State of Louisiana 
an issue of One Hundred Twenty Thousan 
Dollars of Leesville five per cent street improve- 
ment bonds. Each bidder, before participating 
in the sale, will be required to deposit with me, 
and payable to my order, a certified check for 
the amount of Three Thousand Dollars as evi- 

dence of good faith in bidding. 
, T. I. DAVIS, 
Mayor of Town of Leesville. 








or 


FEDDE & PASLEY 


Certified Public Accountants 


55 Liberty St., New York 





GEORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax 
Telephone Rector 644) 


turns. 
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WORCESTER Worcester County Mass.—TEMPO/ 
On March 3 a temporary loan of $200,000, dated March 4 
July 15 1920 was awarded, according to reports, to the Me 
Bank of Worcester on a 5.64% discount basis. 


YAMHILL COUNTY (P. O. McMinnville), Ore.—BOND SALE.— 
E. L. Devereaux & Co. have purchased the $105,000 5%% bonds offered 
on Feb. 23—V. 110, p. 790—at 102.05 (5.30% basis). 


YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 7 (P. O. | 
Laurel), Mont.—BOND OFFERING.—At 7 p. m. March 8 the $42,500 
6% 20-year school bonds—V. 110, p. 185—will be offered for sale. Cert. 
check of $4,250 required. E. L. Fenton, Clerk. 


YUMA, Yuma County, Ariz.—BOND SALE.—Sweet, Causey, Foster 
& Co., of Denver and Bolger, Mosser & Willaman of Chicago, bidding 
jointly, were awarded $40,000 6% 20-year city-hall bonds, dated Jan. 1 
1920 offered on Feb. 24—V. 110, p. 790-——at 100.05 and interest a basis of 
about 5.99%. A bid was also received from Keeler Bros., of Denver. 


turing 
tional 





CANADA, its Provinces and Municipalities. 


ADMIRAL, Sask.—DEBENTURE SALE.—It is reported that Harris, 
Read & Co., of Regina, have purchased $1,500 debentures of this village. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE OFFERING. 
—Separate sealed tenders will be received by the debenture branch of the 
Department of Education (P. O. Edmonton) until 4 p. m. March 15, 
on the following school debentures, issued on the serial plan at the rate of 
6%%. Tenders in each case should include accrued interest from the 
date of the debenture until the date of payment. 


* Rurals—10 years— Amt. of Issue. 
i a, Eb ares on igs pian tah tata en $3,200 
BR Ip ee ey ener 1,5 
Northern Moose, No. 3,581___.-.---- wteidelaal 1,500 


Date of Issue. 
Mar. 10 ’2¢ 
Mar. } 
Mar. 
Mar. 10 ’°2 
Dec. 20°19 
Aug. 1°19 
Dec. 1°19 
Mar. 10 ’20 


Dec. 1°19 


Mar. 10 '20 
Mar. 10 °20 
Mar. 10 °20 
Mar. 10 ’20 
Mar. 10 '20 
Mar. 10 °20 
Mar. 10 ’20 
Mar. 10 '20 
Dec. 20°19 


Lotus, No. : 
») Currie, No. ;¢ 
)} Nacmine, No. 3,771 , 
ne: 2, eee sven eb eteedle ese doshas 
Rural-——-12 years— 
a 2 2, Ce. sicwenddbohsboe ee Oe $1,200 
Rurals—15 years— 
Blarney, No. 3,627 $2 500 
Hurstbourne, No. 3, py 2,( 
se De ces gis wy bi ww ew a be ie de 2.2 
Smoky Lake, No. 3,880 
Passchendale, No. 3,8: 


Busby Park, No. 3,781-_.-.-.-.-...-- 

Champlain, No. 1,776 

Pine Grove, No. 2,665. ...-...-- ipadmihne 
Village S. D.—5 years— 

» § SS aaa eee Mar. 10 ‘20 

Village, S. D.—15 years— . Fs, 

(20) Bowden, No. 302....---- OE AEs A ees %2 000 Mar. 10 ’20 


” BROCKVILLE, Ont.—DEBENTURES VOTED.—The by-law to issue 
$20,000 railway extension debentures carried by a vote of 491 to 10 at the 


LOR Of JO fm fm, fi fm im 
Reed 
CONIGMOrse Ci DO © 
ee a 


AN.— | 





election held Feb. 23——-V. 110, p. 682. 


CHARLOTTENBURGH TOWNSHIP (P. O. Williamstown), Ont.— 
DEBENTURE SALE.—On Feb. 16, according to reports, the $60,000 5% % 
installment road debentures, which were offered on that date—V. 110, p. 
489—were awarded to Brent, Noxon & Co., of Toronto, at 94.73. 


FORT WILLIAM, Ont.—DEBENTURES NOT SOLD.—The $337,000 
5% coupon gold school debentures. offered on Feb. 24—V. 110, p. 790— 
were not sold, as the city had d cided to withdraw the issue from tae 
market 

GLIDDEN, Sask.—DEBENTURE SALE.—W. L. McKinnon & Co., 
of Regina, have purchased, it is stated, an issue of $3,500 debentures. 

GOVAN, Sask.-—DEBENTURE SALE.—An issue of $12,000 debentures 
of this town has been sold, according to reports, to T. K. McCallum, of 


' Saskatoon. 


GRAND MERE, Que.—DEBENTURE SALE.—It is reported that an 
issue of $165,000 6% 9-year funding and impt. debentures has been sold 
to Versailles, Vidricaire & Boulais, of Montreal, at 97.25. 

KINCARDINE, Ont.—DEBENTURES VOTED.—On Feb. 23 a by-law 
to issue $40,000 hydro-electric debentures carried by a majority of 198, i 
is reported. 

MIDLAND, Ont.—DEBENTURE SALE.—It is reported that the 
$30,000 6% 20-installment hospital debentures voted at an election held 
Jan. 5—V. 110, p. 283—have been purchased by C. H. Burgess & Co., of 
Toronto, at 97.67. 

RIPLEY, Ont.—DEBENTURES VOTED.—At an election held Feb. 20 
a ae to issue $15,000 hydro-electric debentures was voted upon favor- 
ably. 

ST. HONORE PARISH, Que.—DEBENTURE OFFERING.—It is 
reported that the Parish Secretary Treasurer will receive bids until Mar. 8 
for $70,000 6% 40-installment debentures. 

SALVADOR, Sask.—DEBENTURE SALE.—It is reported that an 
issue of $2,000 village debentures has been sold to W. L. McKinnon & Co., 
of Regina. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following, according to the ‘‘Monetary Times’’ of Toronto, is 
a list of debentures, aggregating $241,200, reported sold by the Local 
Government Board from Jan. 26 to Feb. 16 1920: Venice S. D., $9,000; 
Canada Landed and National Investment Co., Winnipeg. Rereshill, 
$500, Ollenberger, $600, Warwick, $1,000, Bonnie Hill, $1,200: Saskatche- 
wan Gen-ral Investment and Agency Co., Regina. Riverburn, $3,500 
C. H. Gripton, St. Catharines. Vimy Ridge, $1,200: Cross, Jonah, Hugg 
and Forbes, Regina. Edam R.C.S.S.. $4,000: Amede Lavigne. Peters- 
ville, $1,560; Kern Agencies, Ltd., Moose Jaw. Saskatoon P. 8S. re 
$210,000; Wood, oes and Co., Saskatoon. Harvard, $5,000; Waterman- 
Waterbury, Regina. lalf Way, $3,700; sold locally. 

DEBENTURES AUTHORIZED .—The following is a list of authoriza- 
tions granted by the Local Government Board from Jan. 26 to Feb. 16 
1920: Schools.—Milestone, $2,000 10-years 7% installment; *Fairholme, 
$4,750 10-years 8% annuity; *Little Six, $3,500 10-years 8% installment; 
*Ipsley Mound, $4,000 10-years 64%% annuity; East Side, $3,500 10-years 
8% annuity; Greenvale, $2,700 10-years 644% annuity; *Deer Run, $2,750 
10-years 8% annuity. 

* To be included in the next sale held by the board. 

VICTORIA, B. C.—DEBENTURES SOLD IN PART.—Of the $87,- 
065.52 6% debentures offered at par and interest as reported in V. 110, p. 
790, $26,000, maturing in 1932 and 1939 were disposed of. Denom. 
$1,009. Date Sept. 15 1919. Int. M. & 8S. 
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opments in this district. 


possibilities. 
Write for information and late lists 


PITTSBURGH, PA. 
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Selected Investment Securities 


Located in Pittsburgh, the greatest industrial centre 
in the world, we are intimately in touch with devel- 


We own and offer for sale a number of bonds, which 
‘:avu been selected by us because of their investment 


MELLON NATIONAL BANK 





“Reasons Why" No. 7 


The Chicago 


“National City’”” Way 


Your account with The 
National City Bank of Chi- 
cago should pay YOU a 
profit in both money and 
satisfaction. 

We endeavor to handle 
the account of each corre 
spondent bank in a man- 
ner which will meet its 
particular requirements. 


The NATIONAL (TY BANK 




















If There Is A Market We Can Find It 


We hold sales of stoksc 
and bonds every Wednesdy ,a 
charging $1.50 entrance eef 


for each item. Our weekly 
catalogues and postal card servic? 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address ‘*‘Openhym” 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE || 


of (GHICAGO 


DAVID R. FORGAN, President 


Banks and Bankers Department 


F. A CRANDALL, Vice-Pres. 
8. P. JOHNSON. Assistant Cashier 
HENRY MEYER. Assistant Cashier 
R. V. KELLEY, Assistant Cashier 




















CINCINNATI GAS 


i 





Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphia 
EASTERN 
EXCHANGES 
Weekly “Bullion 
Sent on Request 


SILVER 
BULLION 
Letter" 
TLEMENTS, INDIA 


SRINIVAS R. WAGEL 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) ...$15,000,000 
Reserve Fund { In Gold...$15,000,000) _...$36, 
(In Silver. .$21,000,000/ 

Reserve Liabilities of Proprietora 1 
GRANT DRAFTS, [ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
. CHINA, JAPAN, PHILIPPINES, STRAITS SET- 


WADE GARD’NER, 


& ELECTRIC CO. 
6% 


Secured Gold Notes 
Due Dec. 1, 1922 


Principal and semi-annual interest pay- 
5,000 ,000 able in New York. 


Complete description on request. 
Price 97% and interest 
Yielding 7% 


000 .000 


Agent, 34 Wall St. 





PINE ST, 


Saw YORE Phone JOHN 323635 





GEO. B. EDWARDS 


INVESTMENTS 
$82 Broadway. NEW YORK, N. Y. 


FOR SALE—Timber, Coal, Iron, Ranch anc 
other properties. 
Cenfidential Negotiations, Investigations | focum pnentary b 


Settlements and Purchases of Property. , 
United States. West Indies. Oanads 


ound 





BERLINER HANDELS-GESELLSCHAFT 
BANK 


Berlin W._Bahrenstrarce 21.28 National Bank 


Fully-paid capital & reserves M 144,500,000 
All kinds of banking business t 


ansacted. 
8 l attention given to f and 
tmentary Dusiness,” “Trade information fare 


Cable Address: Handelges Berlin 


BOND DEPARTMENT 


Fifth-Third 








CINCINNATI, OHIO 
































Schwarz & Co. 


MISSION MERCHANTS 


am Street New York 


MEMBERS OF 


York Cotton Exchange 
orleans Cotton Exchange 
York Produce Exchange 
York Coffee Exchange 





HM Fadden & Bro., 


ITTON MERCHANTS 
| > St. 25 Broad St. 
\DELPHIA NEW YORK 
in porters of Egyptian and all 
Foreign Cottons 





FOREIGN CORRESPONDENTS: 


ze. MMoFadden & Pro. ‘s Agency, Lima, Peru. 


ee ee 


Henry Hentz & Co. 
@ % jliam Street 
MEW YORK BOSTON, MASS. 
JTOMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Siock Exchange 
New York Cotton Ex 
New York Ooffee & - 
oe 








Exchange 


Liverpoo! Cotton Association 


85 Congress Street 





:lubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTION MERCHANTS 


Riberal Advances “ade om Cottos 
Consignments. 


aWATHMEY & CO. 


%-24 EXOHANGE PLACE, NEW YORE 
475 FIFTH AVENUE, NEW YORE 
MEMBERS 


'fW YORE COTTON EXCHANGE 
"iW YORE S XCHANG 





ANGE 
W ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
_ LIVERPOOL COTTON ASSOCIATION 





Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Strect, New York City 


B08 ON, PHILADELPHIA. 
LL RIVER, UTICA, N Y.. 
PROVIDENCE, WELD «© 
NEW BEDFORD LIVERPOOL. 





-ROBERT MOORE & CO, 


Millis Building 
15 Broad Street, N. Y, 


COTTON MERCHANTS 
Members New York Ootton Exchange. 





STE!INHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 

for future 





Hopkins, Dwight & Co. 


COTTON 
and 
< ror” SEED OIL 
COM’ -*'O8 MERCHANTS 
Rees 66. -o'ton Uxschange Balldiar.. 


vOR €. 


i’. 





BOSTON, MASS. 

CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 

money er property in trust or on deposit from Courts of 

Law or Equity, Executors, Administrators, 

Guardians 


Stocks 
Interest Allowed on Deposita Subject. to Check. 
OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ROGER PIERCE, Vice-President 
FREDERICK P. FISH, Vice-President 
FREDERICK W. ALLEN, Treasurer 


ARTHURF. THOMAS, Asst. Trust Officer 
SEWALL E. SWALLOW, Asst. Tr. Off'r 
GEORGE H. BOYNTON, 
Manager Safe Deposit Vaults 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adams David P. Kimball 
: Robert A. Leeson 
Augustus P. Loring, Jr 
Ernest Lovering 
Roger Pierce 
Walworth Pierce 


Charles H. W. Foster James M. Pendergast 
Frank H. Gage Henry H. Proctor 
Morris Gray 


James R. Hooper Henry L. Shattuck 


CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Supervision 





Accounts of banks and 
bankers received 


Correspondence invited 
Efficiently equipped to 

handle all business pertain- 

ing to banking, and offer a 

complete service to accounts 

of banks, corporations, firms 
and individuals. 











Capital & Sur- 
plus $7,000,000 


Deposits, 
$60,000,000 
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ne Crust Companies irs 
The NEW ENGLAND 
i prank! eet| TRUST COMPANY || ode Island 


Hospital Trust 
Company 


DIRECTORS 
Edward D. Pearce William L. Hodgmaa 
Herbert J. Wells Frank H. Swan 
Lyman B. Goff Rowland Hazard 
Howard O. Sturges Royal C. Taft 
Stephen O. Metcalf J. Arthur Atwood 
Walter R. Callender William C. Dart 
James E. Sullivan Horatio A. Hunt 
Benjamin M. Jackson 





Albert W. Dimick 
Henry F. Lippitt 
Charies D. Owen, Jr, 
Alfred K. Potter 


OFFICERS 
Herbert J. Wells, Chairman of the Boaré 
Thomas H. Weat, Jr., Prestdent 
Horatio A. Hunt Ernest A. Harris 
Vice President 


RobetT D -- 
Preston H. Gardner — 
Vice President ane Asn Fp thn 
am sagt ice or Asst. Trust OF, 
‘Vico /restdent meaty ©. Hagee 
Asstsiant Secretary 
John H. Wells, George H. Capron 
Vice Prestdent Asststant Secretary 
G. Burton Hibbert Ralph 8S. Richards 


Seer Asststant Secretary 
Gilbert A. Harrington Ralph W. Bowen 
Asst Trust Officer Asststant Secretary 








Providence, Rhode Island 











The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organized 1850. Non-Participating Policies only. 
Over Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class, persona) 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway, 
New York City. 


( 








Capital, - . 


This Com 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILLIAM BOG Pv alise EDWARD W. 


J.GA 
PAYNE WHITNEY 


Surplus and Undivided Profits, ° 

any acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary | in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real om 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


OGDEN MILLS 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,512,007.58 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, ind Asst. See'y 


CHARLES A. EDWARDS, 3d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
<a 


Cosy es N. BLISS JK. 
HENRY W FOREST 


FRANK L CHAUNCEY KEE de 

SOUND PH ARTHUR CURTISS JAMES WILLIAM VINCENT A8TO« 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 
LYMAN E WILLIAM STEWART TOD 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS ANDO 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Yeare 
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Financtal Financial — i Financial — : 
caeraniet | _WE SPECIALIZE IN _ 
$1,500,000 Brunswick-Balke-Collender 6s ee 


Port of Tacoma, Washington 
General Obligation 5% Bonds | 


Financial Statement 
EEE $189.884,048 
Assessed valuation, 1919...-.-.--- 94,942,024 
Total bonded debt (this issue only) - 1,500 ,000 
Bonded Debt Less than One and Three- 

Quarters Per Cent of Assessed Valuation. 


Maturing 1931-1965 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 


$50,000 


St. Francis Levee District of Arkansas 
54% BONDS 
Due serially 1952 to 1969. 
Actual value of taxable property, 
estimated 








Assessed value of taxable property.. 75,000,000 
Total bonded Gevt...cseccecescecs 4.954.000 
Population _...125,000 


Price to yield 5.40% 


Mortgage Trust Company 


#202 North Broadway, SAINT LOUIS 





WE SPECIALIZE IN 


Great Western Power Co. Ist 5s 
Louisville Gas & Elec. Co. Ist 7s 
Laclede Gas Light Co. ist 7s 
Kentucky Light & Power Ist 6s 
Arkansas Light & Power Ist 6s 
Wash.-Idaho Wt., Lt. & Pr. Ist 6s 
J. 1. Case Plow Works Co. 7% Pref. 
Shaffer Oil & Refining Co. 7% Pref 
Tex-La-Homa Oil Corp. 8% Pref. 


George H. Taylor, Jr. & Co. 


High Grade Investments 
411 W. Monroe St. Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Continental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 


MILWAUKEE 
. Of the Banks in 
oath 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Inetted. 


Chicase & Eastern Illinois Railroad 


5% Purchase Money Coal Bonds 




















SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


American Woolen Company 
Common Stock 





Special Circular on Request 





Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
& 8 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Oo. 56 
Nashville Chattan & St. Louls Ry. 
Nashville & Decatur : 

Nashville Rallway & t Oo. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bldg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nasbvilie Railway & t Co. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & St. Louis Ry. 
Municipal, Corporation & Public Utility 


n 
233 THIRD.AVE. NORTH 
NASHVILLE . . . TENNESSEE 








W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La'Salle Street, 
CHICAGO 
New York | 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$. La Salle St. Chicago, Il. 





Chicago Junction RR. Co. First 4s 

General American Tank Car E uip.* 6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stock 


Inland Steel Company Ext. & Ref 
Union Light, Heat & Powar ag 2 


AMES. EMERICH & Ci. 
111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 





GERMAN 


Bonds and Marks 


Our circular on application. 





Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St. 
CHICAGO 








F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 





HIGH-GRADE INVESTMENTS 





Members ef New York & Besten Steck ixchanges 





|Day & Zimmermann, Inc. 


ENGINEERS 





Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial | rw 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


CHICAGO OFF; 
Harris Trust Blas 


NEW YORK OFFICE 
2 Wall Street 





A 


P. W. Chapman & Company 
INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


63 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 
New York #? Se. La Salle Street CHICAGO, ILLINOIS 


Dominick & Dominick 


Established 1870 : 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.” 
Yielding from 44% to 6%. 
Send for List 


THE HANCHETT BOND CO. 


1910 


. i, 








Incorpora 
39 South La Salle Street 
CHiCAGO 
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BANK AND QUOTATION 


SECTION. 
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INDEX TO THIS SECTION 


PAGS 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCES— 


REVIEW OF FEBRUARY 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PrRicus.. 19 CANADIAN MILLIS 


RECORD OF STOCK sALEs AND Pricus.. 29 || MINING STOCKS 
GENERAL QUOTATIONS— INSURANCE STOCKS AND SCRIP... 46 


STEAM RAILROAD BONDS REALESTATE TRUST & LAND STKS. 47 
STEAM RAILROAD STOCKS TITLE GUAR. & SAFE DEP. STOCKS. 47 
PUBLIC UTILITY BONDS U. 8. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.... 650 
INDUSTRIAL & MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS... 49 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES... 565 
EXCHANGE SEATS CANADIAN BANKS 








aw WE HAVE NO EXTRA COPIES OF THIS SECTION. 





March 6, 1920 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT, PINE & DEPEYSTER StTs., NEW YORK. | 
h Copyrighted in 1920, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O, : I 


























THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1919 


Income for Year 1919 - - $112,753,456.59 
Paid to Policy-holders during year 81,113,205.12 
Reserves and Liabilities -_ - 574,384,952.83 
_ Contingency and Dividend Funds 88 005,322.07 
Assets oh. ae - 662,390,274.90 
Insurance in Force - 2,089,171,357.00 
Annuities in Force” - - - 2,700,739.87 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-Presiden: 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - 2d Vice-Presidents 
JAMES TIMPSON, 


GEORGE C. KEEFER, ; 
WILLIAM F. DIX, ' 






































'— BANK vane _? BUILT.” Paterson, F. §. 


Seaboard National Bank First National Bank 


NEW YORK 





Statement at Close of Business Dec. 31 1919. 


Capital, ° . $ 1,000,000 RESOURCES— 
Surplus and Profits, $4,330,000 U. 8. ond Othus Bande 
Deposits, be a $65,000,000 Cash and Balances in Banks 2,653,531 83 


Due from Treasurer U.S 14,800 00 
Demand Loans 964,275 00 
3,632,606 83 


S. G. BAYNE, Oo. M. JEFFERDS, Real Estate 308,800 00 
President. Asst. Cashier. $8,689,936 37 
C. C. FISHER, 
W.K. ecacipeonmeta Asst. Cashier. LIABILITIES— 
Vice-President J. D. SMITH, Capital Stock, Surplus and Undivided Profits.... $1,210,098 76 
B. L. GILL, Asst. Cashier Circulation 283,697 50 
Vice-President. B. I. DADSON, Deposits 7,161,140 11 
L. N. DeVAUSNEY, Asst. Cashier. wi 17.500 00 


Vice-President. J. E. = Seadinas ial Divi 17,500 00 


C. H. MARFIELD, W. A. B..DITTO, $8,689,936 73 
Cashier Asst. Cashier. OFFICERS. 


E. V. NELSON, Trust Officer. EDWARD T. BELL, President. WHITFIELD W. SMITH, Cashier 
ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cash 
WILFRED E. RILEY, Asst. Cashier. 


$4,748,529 54 




















Accounts of Out-of-Town Banks Especially Solicited 
CORRESPONDENCE INVITED. PROMPT ATTENTION GIVEN TO COLLECTIONS 














THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $19,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








Rew Work City, 9 NATIONAL 
CHEMICAL NATIONAL BANK|COAL ¥* IRON bank” 
Statement at Close of Business Dec. 31 1919. NEW YORK 


ASSETS— 
Loans and discounts + - - $87,225,672 12 Statement at Close of Business Dec. 31 1919. 
United States bonds and certificates of RESOURCES— 

debtedness 8,898,900 00 Loans and Discounts 
Other stocks and bonds 4,651,765 97 Interest marnes | but not Collected 
Banking house seoraee oo U R Certif tes of Indebted 
Letters of credit and acceptances 14,563,061 92 vertifica + of Inde ness 
Bonds account Circulation 
Cash and exchanges 22,328,302 26 Due from U. S. Treasury 
Customers’ liability. account of loans 5,424,864 59 Other Stocks and Bonds 


Interest earned 290,184 73 Due from pas 
Cash and 


$143,992,751 59 Customers’ | 

LIABILITIES— tances, & 

Pi CO. snedstusvesostbdessbieeséccesdoée $3,000,000 00 

Surplus and undivided profits 9,869,806 17 | LIABILITIES— 

Circulation outstanding 447,420 00 Capital Stock 

Letters of credit and acceptances 14,966,252 25 Surplus and Profits (Earned) 

Deposits 82,101,031 59 Unearned Rercooons 

Bonds borrowed 300,000 00 Depo 

Reserved for interest, taxes, &c 3,336 60 Postal Savings Deposits. =a 

Interest unearned 480,079 18 . 

Bills payable with Federal Reserve Bank 27,399,961 21 Rediscounts, Bills Payable, Federal Reserve Beak 6, 240, ae as 
Loans for account of customers 5,424,864 59 Acceptances for Account Customers 695,642 31 


$143,992,751 59 $27,833,615 48 

FaANQe MAEDA core, 1:6. BouareLaety Awe Cuan | RAR TASS: Yicehretiset WALT & GBBT Amacai, 
1. B. HOPPER, Vice-Pres. J. B. DODD. Asst. Cashier ADDISON H. DAY, Cashier. ARTHUR A. G. LUDERS, Tr. Off. 
CLIFFORD P. HUNT, Vice-Pres. 8. T. JONES, Asst. Cashier 
HM. 


E. H. SMITH, Cashier CROOK, Asst. Cashier Member New York Clearing House Association 






































P. H. JOHNSTON, President 





E. GIBBS, Trust Officer ROGERS ,Mer.Foreign Dept. 











Merchants Nati 


WORCESTER, MASS. 


Statement at Close of Business Dec. 31 1919. 


ASSETS— 
Loans and Discounts 
Bonds and Securities 
Banking House 
United States Government Securities 
Acceptances of @ther Banks 
Credit Granted on Acceptances 
Cash on Hand, in Banks, and Due from United 
States Treasurer 


557,884 26 
1,547,804 91 


3,274,547 46 
$24,006,327 65 


$1,000,000 00 
1,036,851 25 
15,000 00 
1,138,235 41 
495,098 31 
1,070,360 00 
125,000 00 
19,125,782 68 


$24,006,327 65 


The Largest National Bank in Massachusetts, 
Outside of Boston. 


H. T. TILLSON, Asst. Cashier. 
J.A. FITZGERALD, Agst. Cashier. 
N. B. POTTER, Asst. Cashier. 
. J. CONLON, Vice-President. R. W. DAVIS, Asst. Cashier. 

. PUTNAM, Cashier. H. 8. BOWKER, Asst. Cashier. 


Collections on all New England 
Received on Favorable Terms. 





IABILITIES— 


Surplus and Undivided Profits 
Circutating Notes 

Acceptances Executed for Customers 
Acceptances of Other Banks Sold 
Liberty Bond Rediscounts 

Bond Account 

Deposits 





. DRURY, President. 
. EVANS, Vice-President. 
. BRIGHAM, Vice-President. 


$13,815,738 34 | 
1,965,327 93 | 
618,000 00 | 
2,227,024 75 | 


t 











PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and Discounts 
United States Bonds 
Other Bonds and Securities 
Customers’ Liability Account of Acceptances-.-.- 
Stock in Federal ReMEVe 5 Bank 
Banking House 
Cash and Due from Bank 
Interest Earned, not Collected 


$8,596,870 20 
1,785,519 00 
1,492,924 29 


»165 84 
$14,559,431 54 
$1,000,000 00 
74 





LIABILITIES— 
Capital 
Surplus and Undivided Profits 
Reserved for 5 anes and Interest 
Unearned Discoun 
National Bank ease Outstanding 
Deposits 
Acceptances Executed for Customers 
Reserved for Depreciation of Securities 




















$14,559,431 54 





ROBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK A, GREENE, Cashier 
WILLARD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier. 


Collections on points in this State made 
direct and remitted for promptly at low rates. 











BOSTON’S OLDEST BANKING INSTITUTION, 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 
40 STATE STREET 


STATEMENT AT THE OLOSE OF BUSINESS DEC. 31 1919 


RESOURCES. 
U."S. Bonds to Secure Circulation 
Other U. S. Bonds and Certificates 
onds and Stocks-. 
ime Loans and Discounts 


Demand Loans 
Due from— 
Federal Reserve Bank 
Other Banks 
U. S. Treasurer 
Exchanges 
| A I i ae a ena 


Customers’ Liability—Letters of Credit 
Customers’ Liability—Acceptances 


$400,000 00 
2,623,050 00 

296,150 00 
8,643,491 14 


557,576 77 





8,738, oz. 98 
3,160 00 
200, 000 00 





$20,904,286 12 





LIABILITIES. 9 
1,000,000 00 





5 
$2,662,426 62 
393,500 00 


Circulation 
Deposits— 
individual____.._._...__.._._.......$10,532,053 08 
United States 402,500 00 
Bank 2,248,621 76 
ARE SEE IES LT op 15,524 66 





13,198,699 50 
Notes payable. 

Rediscounts with Federal Reserve Bank 
Bonds Repledged 

Letters of Credit Guaranteed 3,160 00 
Acceptances Guaranteed by this Bank 200,000 00 
$20,904,286 12 





Henry 8S. Grew, President 


William 8S. B. Stevens__ Vice-President 
Alexander Whiteside__ Vice-President 


Ross C. Skinner, Asst. 


J. W. Marno Cashier 
Hubbard B. Mansfield_Asst. Cashier 
Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositore 








THE 


Fifth- [Third National Bank 


of Cincinnati 


Statement at Close of Business Dec. 31 1919. 


RESOURCES, 


SESE aS (ae Te ae re 
Sar cts nee ere ee ee Ome $29. »758,200 62 


Stock Federal pees. Bank 

Acceptances and Letters of Credit 

RR EIN IE IEA ,000 00 
Cash and Due from Banks and U. S. Treasurer_-_ 10, 799, §18 19 


$53,300,939 91 





LIABILITIES. 
Capital Stock 


3,000,00 
Surplus and Profits . 2 


2,133,694 54 





SLO TT 
Notes and Bills Sold 


. S. and 
Deposits 


$5,133,694 54 
1,927,8 





ao aay 91 
OFFICERS. 
CHARLES A. HINSCH, President. J. R. EDWARDS 
CASPER H. ROWE, Vice-Pres. CH 
EDWARD A. SEITEN. Vice-Pres. Ven RGoe 
MONTE J. GOBLE, Vice-Pres. 


L 
CHARLES T. PERIN Vice-Pres. 
WILLIAM A. HINSCH. Vice-Pres. 


iba Oca 


DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 
STATE OF OHIO, CITY OF CINCINNATI. 





First National Bank 


OF JERSEY CITY 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
Loans and discounts 
Customers’ liability account acceptances 
Reserve with Federal Reserve Bank 
Real estate and securities 
United States bonds and certificates 
Cash and due from banks and bankers 


$6,085,826 17 
115,646 04 
1,081,354 64 
547,102 00 
2,981,872 32 
5,747,669 50 


$16,559,470 67 





LIABILITIES— 
Capital 
Surplus and undivided profits 
Circulation 
Time acceptances 
Deposits_ 


1,332,904 89 
400,000 00 
115,646 04 

14,310,919 74 


$16,559,470 67 








EDWARD I. EDWARDS, President 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JR., Cashier 
JACOB R. WORTENDYEE, Asst. Cashier 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 
PHILADELPHIA 


Statement at Close of Business Feb. 28 1920. 
RESOURCES— 
Loans and investments $18,018,624 76 
Customers’ liability letters of credit and accep- 





2,405,539 07 
3,278,706 88 
1,153,576 45 
1,981,548 12 


$26,829,995 28 
$1,000,000 00 
1,878,240 52 
600,000 00 
2,435,167 47 


5,288,940 00 
15,627,647 29 


$26,829,995 28 


Exchanges for Clearing House 
Cash and reserve 


LIABILITIES— 
Capital Stock 
Surplus and net profits 
Circulation 
Letters of credit and acceptances 
Bills payable, Federal Reserve Bank 
Deposits 








JAMES F. SULLIVAN, 
President 
R. LIVINGSTON SULLIVAN, 
Vice-President. 
W. H. MERKER, 
Assistant Cash. 


FRED F. SPELLISSY, 
Cashier. 


W. H. TRAPPE, 
Assistant Casb. 





We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ohanges or opening new accounts. 


53 








Quick to serve 








you at all times 


Corn Exchange 


National Bank 
Philadelphia 

















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS FEB. 28 1920. 


RESOURCES 


Loans and Investments 

Accrued Interest 

Letters of Credit and Acceptances 
Due from Banks 

Exchanges for Clearing House 
Cash and Reserve 


$75,447 ,004 52 
172,516 58 
5,899,125 20 
14,450,929 06 
1,480,744 O8 
5,329,071 27 





$102,779,390 71 





LIABILITIES 


Surplus and Net Profits 

Reserve for Unearned Discount 

Reserve for Taxes and Interest 

i a a 

Acceptances and Letters of Credit 

Rediscounts & Bills Payable with Federal 
Reserve Bank 

Deposits 


6,831,359 .90 
370,575 32 
378,856 96 

1,057,250 00 

5,899,125,20 


23 ,230 ,204734 
63 ,012,018,99 


$102,779,390,71 





OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
ALBERT W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARRATT, Assistant Cashier 
DAVID MYERS, Assistant Cashier 
WALTER P. FRENCH, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





ee 


bsnl 





The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $1 1,000,000 





ACCOUNTS OF BANKS AND BANKERS 80LICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier. 
W. K. HARDT, Vice-President. 
W. R. HUMPHREYS, Vice-President 


W. A. BULKLEY, Assistant Cashier. 
C. F. SHAW Jr., Assistant Cashier. 
A. MacNICHOLL, Assistant Cashier. 











Charter No. 1 


FIRST NATIONAL BANK 
OF PHILADELPHIA 


Condensed Report at Close of Business Feb. 28 1920. 
RESOURCES 


Loans and Investments ‘ 
Customers’ Liability for Acce ptance S_ 
Imterest Earned but Uncollected- 
Due from Banks__-_-. 


Exchange for Clearing House. senenenes - anor lehitieg ational 


Cash and Reserve__. 
SS 


Capital _- 
Surplus and Undivided Profits 


Interest and Discount collected but nx "= € 


Reserved for Interest and Taxes____. 
Bills Payable 

Liberty Bonds Borrowed 
Rediscounts Federal! Reserve Bank. 


Letters of Credit and Acceptances.. a ee 


Deposits 


WM. A. LAW 
President 
KENTON WARNE 
Vice-President 
HARRY J. HAAS 
Vice-President 
THOMAS W. ANDREW 
Cashier 


HOWARD D. 


__ $43,550,238 83 
1,851,438 32 

73,189 64 | |) 
7,711,599 16 | || 
1,388,624 21 | || 
3,874,136 05 


__ $58,449,226 21 | | 


1,500,000 00 | || 
2,370,134 13 | 
177,917 77 


arned 
519,420 82 
9 880,000 00 


600,000 00 | 
3,956,410 00 | 
_.. 1,983,291 99 | 
_ 37,462,051 45 © 


_. $58,449,226 21 | 


CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Asst Cashier 
SORDON 

Ass’t Cashier 





Strength and Service”’ 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus 
Total Resources 


$2,750,000 
27,000,000 























Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OP BUSINE 


RESOURCES 


U.8. Bonds and Certificates of Indebtedness_ 


, Discounts and Investments 
Asorued Interest Receivable 
Customers’ Liability under Letters 

and Acceptances 


Exchanges for Clearing House 
Cash and Reserve 


$787,950 00 
126,701,905 02 


364,331 38 

of Credit 
19,610,263 55 
25,362,973 34 
8,562,468 81 
12,660,076 64 





$194,039,968 74 


ESS FEB. 28 1920. 


LIABILITIES 


nn nes ee $5,000,000 00 
Surplus and net profits (earned) 10,555,018 55 
Unearned discount 705,315 28 
Reserved for taxes and interest 824,490 86 
Acceptances and Letters of Credit 21,059,466 57 
Domestic and Foreign Acceptances 31,785,608 01 
U.S. Bond Account- aa 268,000 00 
Bills Payable and Rediscounts with Federal 

Reserve Bank_____- | 25,021,885 00 
Deposits _._____- a 98,820,184 47 


$194,039,968 74 





LEVI L. RUE, President 


ny Cere reeident 
> cee recont 


ART Assistant Cashier 
pak Assistant Cashier 
7T. Assistant Cashier 

‘YES, Assistant Cashier 
‘UFFY. Auditor 


ROSS, Mar. Foreign Department 


EVERY "FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS 
BUSINESS, BOTH DOMESTIC AND FOREIGN 
ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


~ GIRARD TRUST COMPANY > 


OF PHILADELPHIA 


OONDENSED STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1919 


ASSETS LIABILITIES 

Loans and [nvestments_________________ $52,853,661 99 | Capital 
Cash Reserves and C. H. Exchanges 6,358,396 64 | Surplus 
Due from Banks 2,790,357 67 | Undivided Profits 
Customers’ Liability for Acceptances 400,000 00 | Dividends set aside for payment Jan. 2, 1920 
Real Estate 3,526,969 09 | Drafts and Bills Accepted 
| Bills Payable at Federal Reserve Bank, 
| Secured by U. S. Bonds 

_ Deposits 








~ 


$2,500,000 00 
7,500,000 00 
1,191,859 44 

225,000 00 
400,000 00 


7,482,510 00 
46,630,015 95 


$65,929,385 39 





$65,929,385 39 


OFFICERS. 


MORRIS, President. 
A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 
F. LEWIS BARROLL, Asst. Secretary. 


E. B. 
W.N. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8S. HOPKINS, Asst. Treasurer. 


EDWARD T. STUART, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 
EPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS 
MEMBER OF FEDERAL RESERVE SYSTEM. 








fort Whortb, Texas. 


Fort Worth National Bank 


FORT WORTH, TEXAS 


Statement at Close of Business Dec. 31 1919. 
RESOURCES— 
EE ee Ie aE a $11,146,604 54 
55,794 0 


Overdrafts 

Banking House 300,000 00 
Other Real Estate 2,000 00 
Customers’ Liability Acceptances 600,000 00 
United States Bonds to Secure Circulation 600,000 00 
Liberty Bonds and Certificates of Indebtedness. 2,200,400 00 
Other Bonds 3 
Thrift Stamps and War Savings Certificates--_-- 
Revenue Stamps 

5% Redemtion Fund--- 

Interest Earned—Not Collected 

Furniture and Fixtures 

Federal Reserve Bank Stock 

Cash and Due from Banks ws 305, 537 80 
$22,684,252 67 


$600,000 00 
1,396,404 63 
80,900 00 





LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Interest Collected not Earned 
Reserved for T 
Dividends Unpaid 
Liberty Loan bonds borrowed 
Acceptances Executed for Customers_-......---- 
Deposits 


129,000 00 
600,000 00 
19,155,969 19 


$22,684,252 67 





re 

K. M. VAN ZAND President 

ELMO SLEDD, Vice-President T. J. CALDWELL, Vice-Pres. 

R. E. HARDING, Vice-President R. W. FENDER, Cashier 

E.B. VAN ZANDT, Vice-President RAYMOND OC. GEE, Asst. Cashier 
W.M. MASSIE, Vice-President H. P. SANDIDGE, Asst. Cashier 


_Vaanvenee QUSREV SOR vavensseae- 








Whitney -Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Dec. 31 1919. 
RESOURCES 

Loans and Discounts 

- S. Bonds and Treasury Certificates 
Stock in Federal Reserve Bank 
Acceptances Endorsed by this Bank 
Other Bonds and Securities........ .. geeoadeos 
Banking House 
Other Real Estate 
Cash, Due from Banks and U. S. Treasurer 
Customers’ Liability Account of Acceptances... 
Exchanges for Clearing House 


LIABILITIES— 
Capital Stock 
Surplus and Profits 
Circulation 
Deposits 
Reserved for Taxes 
Acceptances—Customers’ Accounts_....._- nie 
Discounts collected—not earned ; 
Dividends declared 
Rediscounts with Federal Reserve Bank 
Liability as Acceptance Endorser 
Bills Payable Federal Reserve Bank a 215. 000 00 


ee ee | ee $61,252, 279 3) 
JOHN E. BOUDEN JR., President J. F. FLOURNOY JR., Vice-Pres. 
FRANK B. WILLIAMS, Vice-Pres. JOHN LEGIER, Vice-Pres. 
HARRY T. HOWARD, Vice-Pres. E. H. KEEP, Assistant Cashier 
JI. D. O KREEFE, Vice-Pres. _* . BERTEL, Assistant Cashier 
MAURITZ PYK, Vice-Pres. J. McMAIN, Assistant Cashier 
CHAS. deB. CLAIBORNE, V.-Pres. W. B. ALLISON, Assistant Cashier 
. M. WHITNEY, Vice-Pres. CS. We mane Assistant Cashier 
H. ROBERTS, Vice-Pres. EK. E. LEOVY, Assistant Cashier 
JAMES A. ROBIN, Vice-Pres. LEEDS EUSTIS, Auditor 
_FRANK v. MOISE, Mar. Credit Dept. 


4.849.602 89 
. $61,252,279 90 

















INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS FEB 


RESOURCES 
Loans and discounts 
Due from banks 
Cash and Reserve___._._._._-_______._-_- - 
Exchanges for Clearing House 
[Interest earned uncollected 
Liability under Letters of Credit 
ID on. ear ab ccanets oa edoe et dieae tid 


91,701,925 63 
* l 207 ,600 SI 
9,201,654 46 
4,218,644 33 
142 452 O06 


653,042 05 


$73,125,299 34 


J. R. McALLISTER, hee 14 


J. A. HARRIS Jr., Vice-President 
E. E. SHIELDS, Assistant Cashier 





. 28 1920. 
LIABILITIES 

$1,000,000 00 
4 SOS 602 SO 
653 ,042 O05 
178,117 22 
255,889 26 

Redisecounts & Bills Payable Federal Reserve 
Bank ,760,860 OO 
ee ee ee _---- 34,468,788 O1 


$73,125,299 34 


. WM. HARDT, Cashier 
W. M. GEHMANN Jr., Assistant Cashier 


M. D. REINHOLD, Assistant Cashier 





DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

3. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
SFFINGHAM B. MORRIS 


PERCY C. MADEIRA 

J. A. HARRIS, JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 

©. 8. W. PACKARD 


TRAVELERS’ 


LETTERS OF 


CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR ©. FELTON 
EDWARD F. BEALE 
DANIEL B. WENTZ 


CREDIT ISSUED 


ARTHUR W. SEWABB 
JOSEPH MOORE, JB. 
LEWIS LILLIE 

JAY COOKE 


FOREIGN EXCHANGE IN ALL ITS BRANCHES 
Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 








$14,500,000.00 


Our Capital—Your protection 


In selecting your Saint Louis correspondent, the 
amount of invested capital in proportion to liabili- 
ties may be the deciding point with you—or it may 
not: but it is certainly worth consideration. 


The National Bank of Commerce 


In Saint Louis 























THE COAL AND IRON NATIONAL 
BANK OF NEW YORE, WITH A 
CAPITAL, SURPLUS & PROFITS OF 
$2,948,000, OFFERS ITS SERVICE 
TO MERCANTILE FIRMS, INDIVI- 
DUALS, BANKS & CORPORATIONS 


CORRESPONDENCE INVITED 





First & Old Detroit National Bank’ 


DETROIT, MICH. 


Statement at Close of Business Dec. 31 1919. 


RESOURCES— 
nn $51,947,461 50 
. S. Bonds and. Certificates 17,716,306 18 
8,021,322 29 
406,000 00 
30,000 00 
225,000 00 
2,110,000 00 


Safe Benet Vaults , 

Federal Reserve Bank Stock 

Customers’ Liability on Acceptances 

Cash Resources— 
Due from U. S. Treasurer $254,250 00 
Due from Federal Reserve Bank..10,127,857 15 
Due from Banks 10,426,591 92 
Cash on Hand 5,162,697 98 





25,971,397 05 
$106,426,487 02 
$5,000,000 00 


2,500,000 00 
1,802,123 61 





ne Gapital Si 


nearned Di 
Circulation. 
Letters of Credit and Acceptances 
Bills Payable with Federal Reserve Bank 
Bond Account 
SLs cath osds, mucin craipmabineiaitednadeeie ainda atid 81, 081, 968 30 


$106,421.487 02 
EMORY W. CLARK, President JAMES A. WILSON, Asst. Cashier 
WM. J. GRAY, Vice-President BYRON W. CLUTE, Asst. Cashier 
i. i DeGRAFF, Vice-President H.J. BRIDGMAN, Asst. Cashier 
FRANK G. SMITH, Vice-President C.H. WAGAR, Asst. Cashier 
EDWARD C. MAHLER, Vice-Pres. A. W. T. MEYERS, Asst. Cashier 
JOHN H. HART, Vice-President G. H. MAHLER, Asst. Cashier 
W.G. NICHOLSON, V.-P. & Cash. E. E. DEAN, Asst. Cashier 
W.A. McWHINNEY, Vice-Pres. J. PAR KER, Asst. Cashier 
¥. F. CHRISTIE, Asst. Cashier W.R. BROUGHTON, Asst.Cashier 
RUSSELL E. SMITH, Asst. Cashier A. V. McCLELLAN, Asst. Cashier 

L. F. MERZ, Mgr. Foreign Exchange 





THE 
PEOPLES STATE BANK 
DETROIT, MICHIGAN 


Statement at Close of Business Dec. 31 1919. 


RESOURCES.! 
Loans and Discounts 
oe 





113,497,009 90 
195,000 
1,250,000 00 


1,802,118 98 
23, ,442,801 65 


$140,186,930 53 
LIABILITIES. 


aerate vol ee ROE ie Dee | 00 
Surplu » 00 
Undivided Profits (net) 93 69 
Bills Payable Federal Reserve Bank_..__.____-- 0 
Acceptances of other B 9 65 
Acceptances, Letters of Credit, &c 
Deposits 


Federal Reserve Bank Stock 

Banking House and Branch Buildings 

Customers’ Liability, Letters of Credit and Ac= 
ceptances 

Cash on Handand Due from Banks 























$140,186,930 53 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAMES T. KEENA, Chairman of Board 

JOHN W. STALEY, President A. H. MOODY, Assistant Cashier 
F. A. SCHULTE, Vice-President D. N. SWEENY, Assistant Cashier 
JOHN R. BODDE, Vice-President D. E. LEUTY, Assistant Cashier 
H. P. BORGMAN, Vice-President W.BRAASCH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Asst. Cashier 
AUSTIN E. WING, Asst. to Pres't C. I. NORMAN, Bond Officer 

R. T. CUDMORE, Cashier GEO. T. COURTNEY, Auditor 
CHARLES H. AYERS, Asst. Cashier R. P. FRASER, Mer. Foreign Dept . 








THE OLDEST CANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF 


BALTIMORE 


MARYLAND 





Capital, Surplus and Profits, $1,911,037 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





7. ROWLAND THOMAS, President 
JNO. SCHOENEWOLF, Vice-President 
WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier 
T. N. AUSTIN, Assistant Cashier 
R.R. REVER, Assistant Cashier 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 





Acts as Trusttee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN | 


CORPORATIONS AND PERSONS. 


DIREOTORS., 
H. WALTERS, Chairman of Board. 

JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER. 

JOHN '’W. MARSHALL, Vice-Pres. ELISHA H. PERKINS, 
NDALL, DOUGLAS H. THOMAS, 
MER, ISAAO M. OATE 

ROBERT GARRETT. 

GEORGE O. JENKINS 

ANDREW P. SPAMER. 2a Vice-Pres. 








Surplus & Profits, $2,895,775 


GEO, B. GAMMIE, Treasurer. 


THE CHEMICAL NATIONAL BANE 
OF NEW YORE, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $12,869,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED 





THE 
NORFOLK NATIONAL BANK 
NORFOLK, VA. No business is more personal than 


Statement at Close of Business Dec. 31 1919. banking. 
RESOURCES— 3 


Us. Bon fiscounts $11,118,732 98 This Bank undertakes to establish and 
maintain personal relationships with its 
customers. 




















Because of this, its business prospers. 
A Cleveland account here means a 
responsible and a responsive Cleveland 
correspondent. 





$18,726,718 18 





W. A. GOODWIN, President 


A. B. SCHWARZKOPF, V.-Pres. C.S. WHITEHURST, Asst. Cash. l IN ION COMMERCE 


J.B. DEY, JR., Asst. Cashier 1.T. VAN PATTEN, JR., Asst.Cash 


National Bank 
WITH WELL ESTABLISHED CONNECTIONS 


THIS BANK HAS UNSURPASSED FACILITIES OF CLEVELAND 
IN EVERY BRANCH OF LEGITIMATE BANKING 











ACCOUNTS OF BANKS AND BANKERS RECEIVED | 
ON MOST FAVORABLE TERMS. | 
} 


eee = — 


























SO oe ees A ee ee 





FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $120,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















The Corn Exchange National Bank 


OF CHICAGO 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1919. 


RESOURCES. LIABILITIES. 


Time Loans $64,479,479 42 Capital 

Demand Loans 26,195,622 26 Surplus 

$90,675,101 68 Undivided Profits 

United States Bonds and Certificates of Indebtedness 7,262, ’376 50 Dividends Unpaid 

Other Bond 2, "448. 98617 Reserved for Taxes ' 

; ’337, 733 00 Liability on Letters of Credit 

Stock in oe dee qe. Bank 390,000 00 Liability on Acceptances 

Bank Building Unearned Interest------ sdiateta aad 

Customers’ Liability on Letters of Credit Deposits / Banks and Bankers. _ 334,404,256 80 

Customers Liability on Acceptances 2,632, "740 50 Individual 85,475,501 38 

Cash on Hand and Checks for Clearing 119,879,758 18 
ae ee ae 

Due from Federal Reserve Bank 11, 240, 597 60 

Due from Banks ' ‘ 

Due from Treasurer of United States-_-- 124,000 















































37,507,079 58 


144,266,459 03 144,266,459 03 
OFFICERS 

ERNEST A. HAMILL, Chairman of the Board Pores “ , 
EDMUND D. HULBERT, President JAMES G. WAKEFIELD, Vice- President 
CHARLES L. HUTCHINSON, Vice-President EDWARD PF. 8C KK, Cashier 
OWEN T. REEVES, JR., Vice-President LEWIS E. GARY, Asst. Cashier 
J. EDWARD MAASS, Vice-President J. A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Cashier 

P JOHN 8. COOK, Asst. Cashier 


DIRECTORS 


WATSON F. BLAIR CLYDE M. CARR CHARLES H. HULBURD J. H. SELZ 

©. B. BORLAND HENRY P. CROWELL CHARLES L. HUTCHINSON EDWARD A. SHEDD 
EDWARD B. BUTLER ERNEST A HAMILL JOHN J. MITCHELL | ROBERT J. THORNE 
BENJAMIN CAPPENTER EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 


FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 











8 


THE LIVE STOCK EXCHANGE |-—— — 
NATIONAL BANK OF CHICAGO |}, Ocn tent, with financial institutions having 
Statement at Close of Business Dec. 31 1919. surplus funds to place at interest. 


R ESOURCES— We specialize in carefully selected Corpora- 
qoans and discounts eee 743 85 tion, Municipal and Railroad bonds, netting 
United States bonds--.------------------------- ; from 5 to over 7%. 

Liberty Bonds : : : : . 
Other bonds Lists and detailed information furnished 
Federal Reserve Bank s 
Customers’ Liability Account Acceptances promptly on request. 
Other resour 65,6 

CASH AND DUE FROM BANKS 11,671,587 88 


$28,489,207 82 


ABILITIES cy sao || Chicago Trust Company 


ee 750,000 00 
icuaats collected bat F 333°732 00 
iscounts collecte ut not earne . 
Reserved for taxes | , poy tts - OFFICERS 
Acceptances execute or customers ; ; 
Other liabilities 4,367 14 LUCIUS TETER 
Dividends unpaid : . 35.418 00 JOHN W. O'LEARY 
EE on oe misma Sa ha date an otha 50,000 00 EDWARD P. BAILEY. 
DEPOSITS ------- _ See btbehePkswidéberenees 24,584,474 72 JOHN A. McCORMICK 


$28,489,207 82 | 























OFFICERS | il 
S.T. KIDDOO, President A.W.AXTELL, Asst. Cashier | MAX STEINER 
G. F. EMERY, Vice-President L. L. HOBBS, Asst. Cashier al oO. W. BLACKWELL 
J. L. DRISCOLL, Asst. to President H. E. HERRICK, Asst. Cashier WILLARD F. HOPKINS 
D. R. KENDALL, Cashier C.L. WISTRAND, Asst. Cashier WILLIAM T. ANDERSON 
DIRECTORS ARTHUR B 
James H. Ashby Arthur G. Leonard Edward F . Swift | . 
Sanmel Cozzens Halsey E. Poronto M.A. Traylor | HIRAM 8. CODY 
4 F. Emery J. A. Spoor F. E. White 
. T. Kiddoo Thomas E. Wilson 





















































Chicago, ll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS Dec. 31 1919 


RESOURCES LIABILITIES 

$25,532,767 30 capital. a a a ii ead ia $2,000,000 00 
§,167,036 59 Surplu 1 000, 000 00 
17,265 6) Un ivided Profits "453,049 52 
90,000 00 Reserved for Taxes and Interest. 49, '990 48 
Interest Collected in Advance of Maturity 164,210 60 
1,121,922 86 Reserved for uprgerarsem on Investments 100, 000 00 
Dividends Unpaid 43,538 50 
994,389 95 Currency in ieGulation 100,000 00 

11,949,622 02 Letters of Credit and Travelers’ Checks 
Outstanding 1,148,242 86 
Bills papable with Federal Reserve Bank 2 "330, 000 00 
ediscounts with Federal Reserve Bank 2,225,329 31 
Acceptances Based on Imports & Exports ‘994,389 95 
Deposits 34,264,253 11 
$44,873,004 33 $44,873,004 33 


OFFICERS 


JOHN A. LYNCH, President THOS. D. ALLIN, Assistant Cashi 
WILLIAM T. FENTON, lst Vice-Pres. & Mer. LOUIS J. MEAHL, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President WM. C. FREEMAN, Assistant Cashier 
fat tae | ) 4 wo hig 3rd Vice-President NT 1 ek , Assistant Cashier 
% 2 , Cashier . SON, Assistant Cashier 
WM. B. LAVINIA, Assistant Cashier A. O. WILCOX, Mgr. Foreign Exch. Dept. 
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The CONTINENTAL and 
Capital, C OM M E RC ] AL Combined 


Surplus and Profits, Resources Over 
$48,000,000 B A N K 4 $460,000,000 
j 


CHICAGO 
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Continental and Commercial Continental and Commercial 


National Bank of Chicago Trust and Savings Bank 


OFFICERS OFFICERS 
George M. Reynolds, President George M. Reynolds, Chairman of the Board of Directors 


Arthur Reynolds . . . Vice-Pres. George B. Smith . . . Vice-Pres, Arthur Reynolds President Edmund J. Claussen Asst. Sec 
Ralph Van Vechten . . Vice-Pres. Wilson W. Lampert. . . Cashice John J. Abbott . . . . Vice-Pres. Kinney Staith . . Asst. Secretary 
Alex. Robertson . . . Vice-Pres. Harvey C. Vernon . Asst. Cashier David R. Lewis. . . . Vice-Pres. John P. V. Murphy . . 

Herman Waldeck . . . Vice-Pres. Wilber Hattery . . Asst. Cashier Louis B. Clarke . . . . Vice-Pres. Manager Savings Department 
John C. Craft Vice-Pres. H. Erskine Smith . Asst. Cashier Henry C. Olcott D. Edward Jones . . 

William T. Bruckner . Vice-Pres. Dan Norman .. . Asst. Cashier Vice-Pres. and Mgr. Bond Dept. Asst. Manager Savings Dept. 
John R. Washburn . . Vice-Pres. George A- Jackson . Asst. Cashier John A. Shannon ... . Cashier Robert J. Hercock . Asst. Cashier 
John F. Craddock . . . Vice-Pres. Reuben G. Danielson Asst. Cashier William P. Kopf... . Secretary Albert S. Martin. . Asst. Cashier 
CyrusA Barr. . . . . Vice-Pres. Henry F. Stude . . Asst. Cashier Everett R. McFadden. . George Allan .. . Asst. Cashier 
Joseph McCurrach . . . Vice-Pres. Edward E. Barker . Asst. Cashier Assistant Secretary Thomas E.McGrath Asst. Cashier 
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BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 
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r IRST NATIONAL BANK 


ia OF LOS ANGELES 
James Talcott, Inc. | Statement at Close of Business Dec. 31 1919. 


RESOURCES— 


225 FOURTH AVENUE > ee pen ness 
TY | [TED ge he bo 0 aaa 1386: 806 00 

WV : 101,951 00 
NE YORK Cl ee oe es under Letters of Credit and 


Acceptances » 392,245 20 
FOUNDED 1854 | Customers’ Liability on Liberty Loan Subscrip= 235,740 24 


Liberty Loan Bonds held in Trust for Subscribers 188,709 76 
Interest Earned—Uncollected 313,952 14 
Other Assets 1,637 51 
Cash and Sight Exchange 17,666,102 77 
Agents, Factors and Correspon- 555'561°513 38 


Te ee Rails 1,500,000 00 
pi ES > ee a a 

dents for Manufacturers and Surpine and Undivided Profits--—-- omen 3/111, 714 65 
. a | cay moans Received on Capital Stock Increase -- : #44 aoe 2. 

irculation ; , 
Merchants in the United Letters of Credit and Acceptances--------.----- 404,085 20 
Payments Received om 5 smorey ponds Undelivered aoe ass + 

St Reserve for Taxes an nteres ; 
ates and Abroad. Unearned Interest Collected 39.909 90 
E erned speerees- ~- a ae 
Steaks _— 51,450,422 37 


$59,261,912 95 




















: ° : : M. ELLIOTT, Chairman Board of Directors. 
Entire Production of Mills Financed. STODDARD JESS, President W. T. S. HAMMOND, Cashier 


A e t d d Dis nted KE. D. i ee Vice- af — > F yy € Assistant C ee 
° JOHN P. BURKE, Vice-President L. . COE, Assistant Cashier 
woeue mmeiaten — — E.8S. PAULY. Vice-President A. B. JONES, Assistant Cashier 
A. O. MARTIN, Vice-President W.C. BRYAN, Assistant Cashier 
CABLE ADDRESS QUOMAKEL JOHN 8S. CRAVENS, Vice-President W. H. LUTZ, Asst. to the President 
W. W. WOODS, Vice-President J.B. RUTH, Auditor 
J. FORSYTH, Mer. Foreign Dept. 


Citizens National Bank ran S ee _ 


OF LOS ANGELES, CAL. 


Of San Francisco 
Statement at Close of Business Dec. 31 1919. | 
RESOURCES— s Statement at Close of Business Dec. 31 1919. 
aps and Discounts $16,959,194 60 : 
Bonds and Treasury Certificates -_---- . 2,146,573 26 | RESOURCES— a one one on 
Federal Reserve Bank Stock 60,000 00 i i Sr eens $42, , 
Bonds, Securities, & 1,653,275 51 | U. S. Bonds to secure Circulation 3,600,000 00 
a TORO TONGINS CO A fee Other U. S. Bonds and Certificates 10,052,789 81 
Other Real F pope aarti teneinnts eal tiene "100 00 | Other Bonds 7,684,543 80 
Customers’ Liability on Letters of Credit 148,920 91 Other Assets 1,386,812 24 


Acceptance Account aaa ase +4 Customers’ Liability on Letters of Credit 16,103,063 43 
Ceeeeere Ane Toeeces 37°500 00 Cash and Sight Exchange | 44,655,617 16 
War Savings Certificates and Thrift Stamps_-- 88 83 ¢ 

Interest Earned Uncollected 62,091 55 $126,316,400 63 
Cash and Due from Banks 10,388,266 48 LIABILITIES— 


$32,031,011 14 Capital Stock $4,000,000 00 

Lt ABILITIES. . Surplus and Undivided Profits 2,657,212 15 

Dt  tiiniithasteigepecneiesnenwacnne | 1,500,000 00 * :; 3,600,000 00 
Surplus and Undivided Profits...........-.---~- 959,753 55 Circulation , , 


Reserved for Interest and Taxes 16,088 92 Federal Reserve Bank 7,933,150 00 


Circulation i Hb ty + + Letters of Credit, Domestic and Foreign 16,103,063 43 


Acceptances 100 000 00 Deposits 92,022,975 05 
Discounts Collected Unearned ‘ ‘ 32,293 93 “7 
Deposits 28,518,453 83 $126,316,400 63 


$32,031,011 14 HERBERT FLEISHHACKER, Pres. 

A. J. WATERS, President . D. IVEY, Cashier MORTIMER FLEISHHACKER, FRED F. OUER, Asst. Oashier 
E. T. PETTIGREW, Vice-President GEO. E. F. DUFFET. Asst.Cashier | Vice-President GEO. A. VAN SMITH. Asst. Cash. 
J. M. RUGG, Vice-President L. O. IVEY, Asst. Cashier J. FRIEDLANDER, Vice-President J. G. ANDERTON, Asst.Cash.& Sec. 

W. J. DORAN, Vice-Presideat GEO. BUGBEE, Asst. Cashier Oo. F. HUNT Vice-President v. KLINKER. Asst. Cashier 

M. J. MONNETTE, Vice-President F. R. ALVORD, Asst. Cashier E. W. WILSON. Vice-President Fe OURRAN. Asst. Cashier 
8. 8. PARSONS, Auditor HARRY OOE, Vice- President EUGENE PLUNKETT, Asst. Cash 
; W.E. WILC Ox, Vice-Pres Oash. + AL 8S Jashier 

Exceptional facilities for handling J. W. LILIENTHAL JR., L. J. AUBERT, Asst. Cashier 
collections on all California points Asst. Cashier GEORGE STIMMEL, Asst. Cashier 


Atlanta, a. 


Atlanta National Bank 


Statement at Close of Business Nov. 17 1919 


RESOURCES— 


Loans and Discounts $17.639,351 52 
United States Bonds and Treasury Certificates. wat Eo 3 . 









































a ae atin iiaiaatinaitaaiaitiaeatimaainaiiiaialla — , 


emer Sonds ai and Stocks soo°aae os 
NR I a a a : 

Customers’ Liability Account Acceptances 200,000 00 THE SEABOARD NATIONAL BANE 
Cash Due from Banks and U. S. Treasurer 9,643.304 65 


$34.490.168 82 OF NEW YORE, WITH A CAPITAL, 
LIABILITIES— 


anita ty BET RE Bae Eee Eee a $1,000,000 00 SURPLUS AND PROFITS OF $5,194,- 
Salitees Uessaat—...  atpemmencecenemes tae 100,000 00 000, OFFERS ITS SERVICES TO MER- 
Reserved for Taxes, Interest, Etc 
Circulation 959,600 0 CANTILE FIRMS, INDIVIDUALS 
qesontances for Customers 


Seoedts 28,609°131 13 BANKS AND CORPORATIONS. 
$34,490,168 82 | 


OFFICERS CORRESPONDENCE INVITED 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOOK, Vice-President J.D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D. B. DeSAUSSURE, Asst. Osahie: 
GEO. R. DONOVAN, Vice-Presid't R. B. CUNNINGHAM, Asst. Oash 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Oashie 


DIRECTORS 
F. E. BLOCK GEO. R. DONOVAN R. F. MADDOX 
J. EPPS BROWN H. R. DURAND Ww. L. PEEL 
Ww.J DAVIS DR. W. 8. ELKIN J.J. SPALDING 
8.0. DOBBS JAS. 8. FLOYD ALBERT E.THORNTO?PF 
JAS. L. DICKEY J.T. HOLLEMAN 8. Y. TUPPER 
E. H. INMAN 
































$2,250,000 
J. I. Case Plow Works Company 


7 Per Cent Participating Second Preferred Stock 
Par Value $100 


Redeemable as a whole or in part on any dividend date upon thirty days’ notice at 115% of par, 
but only after entire amount of First Preferred has been retired 


Dividends payable January Ist, April Ist, July lst and October 1st 


Transfer Agents 


First Trust & Savings Bank, Chicago 
New York Trust Co., New York City 


Registrars ; 
Continental & Commercial Trust & Savings Bank, Chicago 
Liberty National Bank, New York City 


EXEMPT FROM NORMAL FEDERAL INCOME TAX 
CAPITALIZATION 
Authorized Outstanding 


7% Cumulative First Preferred Stock (par value $100)__- $5,000,000 $3,500,000 
7% Non-Cumulative 2d Preferred Stock (par value $100) 5,000,000 3,500,000 
Common Stock (no par value) 125,000 shares 125,000 shares 


From a letter addressed to us by Mr. H. M. Wallis, President, and other information 
and data in our possession, we summarize the salient features. 


ORGANIZATION 


The J. I. Case Plow Works Company is the outgrowth of the business originally estab- 
lished by Mr. J. I. Case forty-three years ago. The present J. I. Case Plow Works Company 
has been incorporated under the laws of Delaware for the purpose of Sa" and bringing 
under one management and control the property and business of the J. 1. Case Plow Works 
and the Wallis Tractor Company, both of Racine, Wisconsin. The company’s product, 
consisting of tractors, plows and tillage implements, is widely known and enjoys an enviable 


reputation for quality and service. 
EARNINGS 


The net profits, before taxes, of the J. I. Case Plow Works for the two years and the Wallis 
Tractor Company for the two and one-half years ending June 30, 1919, combined, were at the 
average annual rate of $755,737. For the present fiscal year net profits before taxes are esti- 
mated at $1,250,000, or over twice the Second Preferred dividend after allowance for prior charges. 


PROFIT SHARING FEATURES 


1—This 7 % Second Preferred Stock shares equally in any dividends declared upon the Common 
Stock of the company without reservation as to amount of such Common dividend. For 
example, if dividend of $3.00 per share is paid on Common Stock same must be paid on 
this Preferred, or total of 10%. 

2—Present financing places the Company in strong financial position and covers all requirements 
for working capital. The economies and increased earnings thus obtained will permit of a 
liberal dividend policy on the junior shares. 

3—Old established business in existence over forty years. 

4—-Business is showing heavy increases month by month, in gross and net earnings. Estimated 
net earnings for year ending June 30, 1920, are $1,250,000. 

5—Production of tractors for several months past has exceeded twenty per day, or at a rate of 
6,000 per year. Plans under way to double this production next year, with indicated net 
earnings of more than $2,000,000. 

6—Shipments of other products, such as plows, harrows, motor cultivators, etc., show steady 
increases in volume. 

7—Company had no war business of any kind and will be distintely benefited by peace conditions, 

8—Conservative authorities say that the primary tractor market is at least 1,250,000, while 
production in 1918 was but 133,000 (est.). 


SAFEGUARDS 
This Company shall not, while any Preferred Stock of either class is outstanding, create 
any?mortgage or other encumbrance upon any of its property (except purchase money mort- 
gages or liens on property hereafter acquired) without the consent of three-fourths of the First 
Preferred Stock outstanding. After retirement of the First Preferred Stock these rights, also 
all other rights of the First Preferred, revert to the Second Preferred. 


MANAGEMENT 


The Company will continue under the present successful management, which has been 
connected with the business for the past twenty years. 


Price 98% 





The information and figures contained herein are not guaranteed but are based upon 
information and advice which we believe to be accurate and reliable. 


We have prepared an illustrated booklet which we shall 
be glad to send on request. Also descriptive circulars 


W. G. Souders & Company 


Investment Securities 


208 South La Salle Street 
CHICAGO 


NEW YORK DETROIT GRAND RAPIDS ; MILWAUKEE 
31 Nassau St. 

















AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBBESPONDENTS OF THE 


Messrs. ROTHSCHILD, 


LONDON AND PARIS 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER | AVAILABLE IN 
WEST INDIES, MEXICO, | ALL PARTS OF THE WORLD 
AND CALIFORNIA. | 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow intezest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stacks in all markets, domestic and foreign 

















Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE 
LONDON PARIS 


15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26 Old Broad Street, E.C.,2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN S. MARSTON, President 
SAMUEL SLOAN, | Vice-President HARRY D. 5sAMMIS, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. J. C. TALLEY, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWARD J. BOYD, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President IRVING H. MEEHAN, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President JAMES B. LITTLE, Asst. Secretary 
HORACE F. HOWLAND. Vice-President WILLIAM A. WILSON, Asst. Secretary 
HENRY KING SMITH, Vice-President S. SLOAN COLT, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. JOSEPH L. MORRIS, Mer. Credit Dept. 


BOARD OF DIRECTORS 

FRANKLIN b. Locke ae Hip NMY A 'DAYLON 
PARKER D. HANDY ae pong bs pagaacad HENRY HENTZ 
FRANCIS M. BACON, JR. ; ' so ROBERT L. GERRY 
JOHN G. AGAR LEWIS ISELIN AUGUSTUS V. HEELY 
SAMUEL SLOAN EDWIN S. MARSTON OGDEN MILLS 
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BANK AND QUOTATION SECTION 


The Bank and Quotation Section, issued monthly, is furnished with- 


out extra charge to every subscriber of the Chronicle. 


The Railway and Industrial Section, issued semi-annually in May 


and November, 
Chronicle subscriber. 


is also furnished without eztra charge to every annua 


The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without extra charge to every 
annual Chronicle subscriber. 

The Electric Railway Section, issued twice a year, in April and October: 
is also furnished without extra charge to every annual subscriber to the 


Chronicle. 


The State and City Section will hereafter be issued semi-annually in 


une and December. 


It is furnished without extra charge to every 


subscriber to the Commercial & Financial Chronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ 


tion, is likewise furnished withoul extra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six supplements above 
are Ten Dollars per annum within the United States, Thirteen Dollars and 


Fifty Cents (which includes postage) in Europe, and $11 50 in Canada. 


File covers for the Chronicle are sold at 80 cents each (which includes 
File covers for Supplements can be had at same price. 


postage). 


CHICAGO OFFICE .—39 South La Salle Street 
LONDON OFFICE .—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. 


DANA COMPANY, 


Publishers. 


Front, Pine and Depeyster Streets, New York. 
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REVIEW OF FEBRUARY. 

The money situation again dominated everything 
else, but as an offsetting influence there was one 
conspicuously favorable event, namely the enactment 
of the bill fixing new provisions of law for the govern- 
ment of the railroads upon their restoration to the 
control of their individual managements on March 1 
in accordance with the date fixed by the President’s 
proclamation to that effect the previous December. 
The financial developments were all part and parcel 
of the growing tension in the money market and the 
dislocation of the foreign exchanges. Call loan rates 
here again touched extremely high figures, while 
money on time continued practically unobtainable. 

The Federal Reserve banks, as noted further below, 
made a further slight advance in their rediscount 
rates, but covering only paper secured by United 
States certificates of indebtedness (the advance was 
only from 434 to 5%), which was less drastic action 
than had been feared. Foreign exchange rates 
dropped to still lower levels, the pound sterling on 
demand bills getting down to the extraordinarily 
low figure of $3.18, against $4.86°2 the normal 
parity. But fortunately quick recovery followed, 
with the higher levels pretty well maintained. In 
connection with the depreciation in foreign exchange 
rates, there came a further rise in the price paid for 
gold in London in the competition for the new sup- 
plies of the metal by the different countries seeking 
the gold. The details appear in the paragraphs de- 
voted to the foreign exchange market at the end of 
this article. 

The condition of the Federal Reserve banks and 
of the member banks furnished new ground for anx- 
iety. All the advantages gained the previous month 
were lost. Federal Reserve note circulation after the 
January contraction again rapidly increased, large 
additions were made to the aggregate of bills held 
under discount, the gold holdings declined and the 
ratio of cash to liabilities kept shrinking lower and 
lower. 

The one conspicuously favorable event, as already 
stated, was the carrying to conclusion of legislation 
with regard to the railroads. Here towards the 
close, in the final stages of the legislation, exceed- 
ingly rapid progress was made, removing all grounds 
for apprehension lest the Ist of March should arrive 
without the necessary legislation providing for the 
event. The compromise bill was submitted by the 
conferees of the House to that body on the night 
of Wednesday, Feb. 18, and the following Saturday 
(Feb. 21) set for action on the measure by the House. 
The railway labor organizations strongly opposed 
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the labo provisions of the bill, but in - pite of this 
opposition the bill passed the House on the day 
named, in schedule time and by the decisive vote of 
250 to 150. In the Senate its passage was a foregone 
conclusion, but it was supposed that that body 
would consume more or less time in discussion and 
debate; instead that branch of Congress approved 
the measure by an even more decisive vote—47 to 
17— the first day it was taken up, Monday, Feb. 25. 
The labor unions then directed their attention to the 
President, addressing an appeal to him to veto the 
measure. He referred it first to Attorney-General 
Palmer and then to the Director-General of Railroads 
Walker D. Hines, and, getting satisfactory opinions 
in both instances, approved the measure Saturday, 
Feb. 28. He at the same time sent a letter to the 
representatives of the railway labor organizations 
in which, referring to the subject of the pend- 
ing claims for wage increases, he expressed the 
op nion that the bi-partisan Labor Board provided 
for in the Railroad Bill appeared to be an appropriate 
subst.tute for the committee of experts which > 
had previously suggested for dealing with w: 
matters. 

Among the other notable events of the month was 
the forced resignation and virtual expulsion of Secre- 
tary of State Robert Lansing from the President’s 
Cabinet and the announcement from Paris that the 
President had taken a very firm stand against any 
settlement of the Adriatic question without the full 
concurrence of the United States. The news that 
he had sent a note to the British, French and Italian 
Governments conveying a declaration to that effect 
caused quite a sensation and some uneasiness for 
a time. 

In the stock market the demoralization which was 


such a conspicuous feature in January continued 
through the greater part of February, with further 


severe breaks in prices. The declines on occasions 


were extremely violent, though the latter part of 
the month there was a halt in the downward move- 
ment under the leadership of the railroad shares, 
these latter responding favorably to the completion 
of legislation for the restoration of control 
roads to their individual managements. 
ginning of Iebruary the downward plunge proceeded 
with accelerating rapidity. Day after day the market 
broke badly, the new losses being of sensational 
proportions not only as far as individual stocks were 
concerned, but taking the market as a whole, espec- 
ially considering the extent of the antecedent decline. 
It was only too obvious that liquidation on an ex- 
tensive scale was going on. But it was also evident 
that big operations were being conducted by those 
working for lower prices, the ready way in which the 
market yielded under pressure emboldening bear 
operators to make new assaults upon values. It 
became more and more easy to bring about declines 
and more and more difficult to effect recoveries. 
The market would rally readily enough, but could 
not be held at the higher levels. 

Conditions were propitious for continuing the bear 
campaign, which throughout had been attended with 
such a large measure of success. The downward 
movement had been in progress since the previous 
November when high money rates and the strained 
condition of the banks made it necessary to enforce 
a policy of loan contraction, especially in the matter of 
loans secured by Stock Exchange collateral. The 
banks were spurred on in this policy of loan contrac- 
tion by repeated promptings from the Federal Re- 
serve Board at Washington, supplemented by the 
pleas of Federal Reserve officials at this centre that 
the facilities of the Federal Reserve banks must not 
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be employed even indirectly in promoting specula- 
tion either in securities or in commodities, and that 
member banks must conduct business accordingly and 
get along with reduced accommodation from the cen- 
tral institutions. By continuing to call loans from 
Stock Exchange customers and enforcing compliance 
with their demands, liquidation of security holdings 
on a prodigious scale was produced, inasmuch as no 
alternative remained to the, unfortunate holders of 
securities. The collapse in prices was in proportion 
to the extent of the liquidation. As indicating 
how far the decline had carried prices down we may 
note that General Motors Corporation common 
stock, which the previous Nov.5 had brought 406%, 
on Feb. 3 sold as low as 292. Other motor stocks 
suffered declines only Jess extensive. Such a huge 
shrinkage in values would naturally suggest caution 
to traders and bear cliques in following the market 
down much further, but liquidation had evidently 
not yet been completed and the larger operators 
remained undeterred and inaugurated further drives 
against the market. 

The rapidity with which prices now collapsed can 
be judged from the fact that General Motors Cor- 
poration common, which on Feb. 3 had, as stated, got 
down to 292, on Feb. 4 dropped to 276 and on Feb. 
6 touched 258, then dropped to 246144 Feb. 10, got 
down to 235 Feb. 11 and to 22814 Feb. 13; even then 
there was to be a further drop, for on Feb. 17 the 
stock touched 22514, a decline of 18114 points since 
the previous November. This is an extreme case, 
but the other motor stocks did not fare much better, 
Studebaker Corporation common for instance selling 
down to 8014 Feb. 25 against 151 the previous Octo- 
ber, Pierce Arrow Motor Car common Feb. 13 at 
4834 against 99 the previous October, Maxwell Motor 
common 181% Feb. 13 against 61, the high for 1919. 
Such huge losses in the motor stocks were the more 
noteworthy inasmuch as there was nothing in the 
condition of the motor industry itself to furnish even 
the remotest warrant for any collapse in prices. All 
the motor companies are doing an extremely pros- 
perous business; all of them have more orders on their 
books than they can fill during the year 1920 not- 
withstanding all plan an enormously increased out- 
put. -Accordingly should there be a reaction in 
general trade and industry after the extreme activity 
of the last few years, the motor industry from present 
indications is certain to enjoy exemption for a con- 


It is only proper to state that the further collapse 
in prices on the Stock Exchange the first half of the 
month was facilitated and promoted by the cir- 
cumstance that the developments were all unfavor- 
able, some of them, too, being very important in 
their general bearing. Early in the month the for- 
elgn exchange market again reached a stage of ex- 
treme demoraliza.ion aad exchange rates on London, 
on Paris and Rome, not to speak of Berlin, once 
more touched new unheard-of low leveis. The 
extreme demoralization continued for several days 
early in. February and proved extremely disquieting 
in the anxieties it aroused. When exchange was at 
its lowest demand hills were quoted at only $3.18 
for the pound sterling as against $4.86°< when 
exchange is at par. Under the decreased purchas- 
ing power Of the pound .terling as measured by this 
decline in exchange, the price bid for new supplies 
of gold arriving in London continued to mount higher 
and still higher. The price of silver in London also 
continued to rise. Unfortunately, too, in our local 
money market monetary tension became steadily 
more pronounced. Call money again touched 25% 
and, worst of all, time loans were practically unob- 
tainable so that it became impossible for Stock Ex- 
change houses wishing to provide against the uncer- 
tainties of the cal] loan branch of the market to make 
provision for the future through the negotiation of 
long-date loans. Not only that, but the weekly 
returns of the Federal Reserve banks in recording 
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continually shrinking percentages of cash reserves, 
were reflecting the presence of the growing demand for 
loan accommodation upon the resources of the cen- 
tral institutions. By ocular demonstration there 
was coming a realization that these resources of the 
central institutions were, after all, not inexhaustible 
as the public had been taught to believe. In the 
third week of the month the Federal Reserve Bank of 
New York for the first time since the establishment 
of the Federal Reserve system actually showed cash 
reserves below the statutory limits. At the same 
time, the United States was called upon to make 
further shipments of gold to South America and the 
Far East. 

Moreover, at the beginning of the month, it did 
not seem by any means certain that the conferees 
of the two Houses of Congress on the bill providing 
.or the administration of the roads after relinquish- 
ment of Government control would be able to recon- 
cile their differences. The morning papers Feb. 5 
contained the announcement that the conferees had 
definitely reached an agreement the night before on 
the essential points of difference between the two 
houses, but the stock market at that time, owing to 
the overshadowing influence exerted by the flood of 
other depressing news just mentioned, failed to 
respond to this announcement. The railroad shares 
had been weak with the rest of the list the preceding 
days of the month and some of them had suffered 
noteworthy declines, the same as ihe industrial 
shares, and this announcement did not suffice to 
arrest the decline; indeed, the railroad shares moved 
still lower, following the general course of the market, 
though there was an upward spurt in a few of the 
low-priced issues such as New Haven, Rock Island 
and St. Louis-San Francisco, which quickly 
died out, lacking inherent strength at that time. 
Later in the month, however, the prospect of the 
successful conclusion of railroad legislation proved an 
element of great strength and by degrees served to 
reverse the course of the market. 

Though the chief points at issue between the 
representatives of the two Houses had been settled, 
there still remained a great deal of work for the 
conferees to do in order to get the bill in proper shape 
for submission to the House and the Senate. This 
stage was reached Feb. 18, and the compromise bill 
presented that night to the two Houses. The 
publication in the daily papers the next day of ex- 
tensive portions of the new bill served to direct 
attention of the public to what was going on in this 
respect, and had the effect of starting the railroad 
shares on an upward course which, as respects these 
shares, may be said to have continued the rest of the 
month with but temporary interruptions. ‘The rail- 
road shares had displayed firmness for two or three 
days preceding the actual introduction of the com- 
promise bill on Feb. 18 in the two Houses in anticipa- 
tion of that event. On the other hand, the rest of 
the interval between Feb. 4 (the date when it was 
announced all points of issue between the conferees 
had been settled) and Feb. 18 had been marked by 
severe depression in the railroad shares, the same as 
in the industrial stocks, so that doubts had begun to 
be felt as to whether this railroad legislation on which 
so much hinged was really going to prove much of an 
influence in affecting the course of the market. In- 
deed, the railroad shares were so weak at times during 
this period as to lend plausibility to the suggestion 
made in certain speculative circles that a drive was 
being engineered against the railroad list with the 
view to laying in large lines of stock at low figures 
in anticipation of the permanent improvement which 
was to come in the railroad properties with their 
return to private management. 

At the same time, there had come some modi- 
fication in at least one of the other adverse 
factors which had played such a prominent part in 
precipitating the great decline in prices in the early 
days of February—foreign exchange had steadied 





and exchange rates had established substantial re- 
coveries. With definite introduction, therefore, of 
the railroad bill on Feb. 18, the stage was set for a 
reversal of the course of the market and its entry ona 
rise. On Feb. 19, Feb. 20 and Feb. 21, the railroad 
shares were prominent features in the market at 
advancing prices and under this influence the in- 
dustrial shares also showed sharp upward reactions. 
On Feb. 23, the Stock Exchange was closed in com- 
memoration of Washington’s Birthday, the anni- 
versary of which had come on Sunday and which, 
therefore, was celebrated the succeeding day. In 
the interval between the close of the Stock Exchange 
on Saturday, Feb. 21, and its reopening Tuesday, 
Feb. 24, wonderful progress had been made in carry- 
ing railroad legislation to completion. The railroad 
brotherhoods and other organizations along with the 
American Federation of Labor had strongly opposed 
the bill because of the labor provisions contained 
therein and were exerting tremendous pressure against 
it. Despite their opposition, the measure passed the 
House as scheduled on Feb. 21 by the overwhelming 
vote of 250 to 150 and quite to the surprise of every- 
body, as already pointed out, special speed on the 
measure was made in the Senate—where it was sup- 
posed much time would be consumed in debate, 
though there was never the remotest doubt as to the 
bill’s ultimate approval in that body—and the bill 
passed the Senate on Feb. 23 the very first day of 
its discussion, the vote here being as decisive as in 
the House, namely 47 against 17. 

This extremely favorable news as regards the pro- 
gress of railroad legislation must unquestionably have 
given a tremendous impetus to a rise on Tuesday, 
Keb. 24, had it not been for the very poor showing 
made by the Federal Reserve banks in their return, 
submitted Saturday afternoon, Feb. 21, particularly 
so the return of the Federal Reserve Bank of New 
York. This last, as already noted, recorded cash 
reserves below the statutory requirements for the 
first time since the establishment of the Federal 
Reserve system. Thus it appeared that the mone- 
tary situation was still the all-controlling factor 
and would have to be reckoned within any speculation 
for higher prices either in the railroad stocks or in 
anything else. The railroad list, therefore, while 
opening strong and higher, soon yielded to the in- 
fluence of the monetary situation and did not alto- 
gether maintain the new advances. For the rest of 
the month the railroad stocks constituted the dom- 
inant feature of trading and gradually moved towards 
higher levels, especially in the case of the low priced 
issues, though not with great or uninterrupted speed 
except in two or three instances. There were sug- 
gestions then that the railroad bill might possibly 
be vetoed at the instigation of the labor organizations 
who having failed in efforts with the two Houses of 
Congress had now presented a memorial to the 
President with the same end in view. These sug- 
gestions, however, while having some influence upon 
the market, were never very seriously taken by the 
larger operators. 

In the meantime, too, fears regarding the monetary 
outlook were in a measure relieved by quite temperate 
action on the part of the Reserve Bank. On Wednes- 
day Feb. 25 the managers of the New York Federal 
Reserve Bank had a meeting and the only change 
they made in their schedule of discount rates was to 
move up the rate on bills or advances secured by 
United States Certificates of Indebtedness from 434% 
to 5%. No alteration was made in any of the other 
rates. This was so much less drastic than had been 
feared that speculators began to take new hope. The 
rest of the month, the railroad shares made steady 
progress towards higher levels, the advances in some 
cases, and particularly in Rock Island common, 
reaching large proportions. In the general list, the 
industrial shares did not always follow the course of 
the railroad shares. There were some special cir- 
cumstances to account for this apart from the disposi- 
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tion the bank now showed to discr.minate against 
loans with ‘ndustrial stocks as collateral. Thus, for 
example, all the steel p operties were unfavorably 
affected by the submission of a very poor report for 
the calendar year 1919 by the Republic Iron & Steel 
Co. This company showed gross profits of only 
$5,031,838 for 1919, as against $18,906,815 for 1918 
and $28,769,021 for 1917, and net profits of only 
$2,141,197 for 1919, as against $7,791,934 and $15, 
857,197, respective y, in the two years preceding. 
As a consequence there was a deficit below the 
amount requircd to pay the 6% dividend on the 
common shares of $1,241,490, against a surplus above 
the amount required to meet the dividend in 1918 of 
$4,410,474, and a similar surplus above dividend 
requirements in 1917 of no less than $12,475,737. 
In like manner, the Lackawanna Steel Co. presented a 
report showing net earn ngs of only $3,060,663 for 
the calendar year 1919, against $12,468,905 for 1918 
and $19,793,917 for 1917,and a surplus above bond 
interest and depreciation charges of only $356,863 
for 1919, against $8,348,355 for 1918 and no less 
than $16,106,976 for 1917. 

It thus happened that while the railroad shares 
under the influence of the passage of the Railroad 
Bill made their best prices at the end of the month, 
the steel shares established new low records for the 
month in these closing days. This is true of Republic 
lron & Steel and Crucible Steel, of Lackawanna 
Steel, of Behtlehem Steel, of Midvale Steel & Ord- 
nance, and is true even of United States Steel com- 
mon, which on Feb. 27 sold down to 9214 ex dividend. 
The copper stocks were at times unfavorably affected 
by the very poor statements submitted for the calen- 
dar year by a number of the companies and also by 
some dividend reductions like that of Chino Copper 
Co., Ray Consolidated and Nevada Consolidated. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE 

Month of February— 1920, 1919, 1918, 

Stock sales— 
Number of shares-. 21,865,203 12, 
Par value ..$1,929,409,800 $1,152, 
sond sales (par value)— 
wr & mise. bonds 

i. 8. Govt. bonds 

a ite, municipal & 


foreign bonds _ _ — 25,558,000 


—_—- oo 


1917. 


13,558,465 


210,741 11,418,079 
18 $1,219,250,130 


1,000 $1,083,216,900 


$46 ,285,000 
231,684,600 


$28,769,000 
179,110,000 


$22,898,500 
40,996 ,000 


$50,170,000 
+ O00 


30 ,485 ,000 19,927 ,000 25,913,000 


———— _ _ —_— ——— -— — << ——- — —— _ 


$238 364 000 $83,821,500 $76,087 ,0O0 


Total bond sales. . 
Jan. 1to Feb, 28- 
Stock sales— 
Number of shares 41,745,469 
Par value $3 ,710,470,000 
Lond sales (par value)— 
RR. & misc. bonds 
U.S. Govt. bonds 
State, municipal & 
foreign bonds __. 5 


$303 ,527 600 


24 ,069 ,206 25,034 436 F 
$2 ,.278,936,705 $2,362,957 600 32,7: 


$70,104,000 $55.991 000 
346,177,500 92 593,500 


$139,927 ,000 
52 " 20,200 24,000 


,217,000 98,541,000 


—_— 


42,033,500 60,748, UW 


— — 


$200,699 000 


$674, 652,200 $515 5,122, 500 ~ $190.61 8,000 

As so many of the industrial stocks reached such 
extremely low prices as compared with the high prices 
established in the autumn of 1919 when the bull 
movement was at its height, we introduce here the 
following table to show the extent of the decline in 
the case of the more active speculative specialties. 
This table will serve at once to furnish an idea of the 
length to which the speculation for the rise was 
‘arried in 1919 and the contrast presented when 
compared with the low figures brought about in 1920 
through enfo:ced liquidation. 


Total bond sales_. 








Extentof 
Decline. 


| 
| 
Par.| 


— ee —————_— .___. on 


———— ee oe 





Oct. 31 
» Oct. 7 
6 June 12} 
6 Dec. 31} 
Oct. 22 
Oct. 23 
Oct. 235 
Dec. 
July 
Oct. 
6 Nov. 
Oct. 
» July 
Nov. 
Aug. 
July 
July 
Oct. 
July 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. : 
Nov. 
Oct. 
4 Nov. 
2 July 


100) 87 
..100| 82 
100) 77 
.100)115 
~-- 200]1084 
_.100) 81% 
100,189 

50) 105 
0 par] 65% 
par} 2a ty, 
---100}2 

t 100) sas g 

: 10| 24% 
é 100} 63 

_.100|} 165% 





American International Corporation 
American Locomotive ih ee 
American Sumatra Tobacco___.. , 
American Woolen of Massachusetts . , 
Baldwin Locomotive Works._.. M 
Bethlehem Steel, Class B common. 
Crucible Steel of America_. . 
Endicott-Johnson _ ____. ‘ 
Famous Players-Lasky- 
Fisher Body (¢ ‘orporation. 
General Motors Corporation. 
Goodrich (B. F.) Co___._. 
pa stone Tire & Rubber_ 
Lackawanna Steel 
Liggett & Myers Tobacco. oe 
Lorillard (P.)- SE, 
Maxwell Motor, Ine ; 100}; 18% 
Mexican Petroleum. ta ara a 
Midvale Steel & Ordnance. F 50} 42% 
Pan-American Petroleum & Transport. 50) 71%4 
Pierce-Arrow Motor Car... _...No par} 48% 
Republic Iron & Steel 84 14 
Stromberg-Carburetor_ _No par| 50 
Studebaker C orporation ( The) ). SOM, 
Texas Company (The)_____.____. _100|166% 
a me ro LEST oe ee -No par| 20 
64 
9144 
2924 
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As another prominent feature of the dealings on 
the Stock Exchange in February was the rise in the 
low-priced railroad stocks, we also introduce here a 
table to give prominence to that feature. It happens 
that under the precipitate downward movement in 
the early part of the month, these railroad shares 
touched not only the lowest prices for this year or last 
year, but in some instances the very lowest prices 
on record, and then thelatter part of the month under 
the upward swing made recoveries almost of equal 
extent. Asillustrations, Rock Island common moved 
up from 23144 Feb. 13 to 413% Feb. 28, Baltimore 
& Ohio common from 2754 Feb. 13 to 387%, Feb. 24 
and St. Louis-San Francisco common from 15! 4 
Feb. 13 to 2534 Feb. 24. 











‘Extent of 
Advance. 


11% 


Highest. 
38% Feb 24) 
58% Feb. 21) 
10% Feb. 24! 
41% Feb. 24] 
41% Feb. 28) 
15% Feb. 24 
118% Feb. 28] 
1S Feb. 19 
31% Feb. 25 
3642 Feb. 27) 
32 Feb. 19) 

4% Feb. 24! 


2! 
26\% Feb. 25! 


Par.| Lowest. 


Baltimore & Ohio 
(Chesapeake & Ohio 

Chicago Great Western 
Chicago Milwaukee & St. Paul 
Chicago Rock Island & Pacific 
Erie... . ‘ : 
Minne apolis | & St. Louis (new) , 
Missouri Kansas & Texas (preferred) ___. 
Missouri Pacific (trust certificates 

New York New Haven & Hartford 

Pere Marquette (voting trust certificates 
St. Louis-San Ff ranc isco (trust certificates) 
Sou thern Railway 


| 
S| 
| 5 
= | 


100) 27% Feb. 
100/47 Feb. 
100| 7 Feb. 
100|\30% Feb. 
100|23% Feb. 
100; 9% Feb. 
100. 4 Feb. 
100; 8% Feb. 
100) 21 Feb. 
100i\23'% Feb. 
100|23% Feb. 
100\15% Feb. 
100/18 Feb 


A further decline in U.S. 
another of the noteworthy occurrences of a very 
noteworthy month in that respect. All the different 
issues of Liberty loan and Victory loan obligations 
made new low records. Of the 444% issues several 
dropped below 90. Including the declines in Janu- 
ary the losses aggregated 2 to 6 points—a very 
remarkable shrinkage for so short a period in the case 
of Government obligations. Curiously enough the 
First Liberty loan 3%s which enjoy the fullest 
measure of tax exemption—being exempt to any 
amount not only from the normal taxes but from sur- 
taxes and excess profits taxes—were weakest of all; 
after having sold at 100.40 in January they got down 
to 94.00 in February. The Second Liberty loan 44s 
dropped from 92.86 in January to 89.50 in February, 
the Third Liberty loan 44s from 95.00 to 92.20, 
the Fourth Liberty loan 44s from 93 to 89.72, and 
the Victory Liberty loan 434s from 99.40 to 97.32. 
The contributory causes to this decline were many. 
In the first place, with money rates established on 
higher levels and the Federal Reserve banks advanc- 
ing their rediscount rates—the advances in the rates 
by the Federal Reserve banks in January having 
been of noteworthy proportions—there was naturally 
an adjustment of all security values to net an in- 
creased return on purchasing prices. At this point 
itis well enough to note that municipal bonds under- 
went the same process of decline, New York City 
44s of 1965, for example, dropping from 100% in 
January to 96 in February. In the second place, 
the fact that the interest rate for carrying United 
States bonds had to be advanced with the increase in 
the rediscount rates of the Federal Reserve banks, 
served to induce many of those holding blocks of these 
bonds not yet fully paid for to dispose of such hold- 
ings. Inthe third place, the fact that the banks 
were calling upon their customers to pay off some of 
their loans in whole or in part and that brokerage 
houses carrying stocks on margin for their clients 
were, under the great decline on the Stock Exchange, 
‘alling for additional margin where they did not 
insist on the complete closing up of the account, 
compelled many to go to their safe deposit vaults 
and take therefrom Government bonds so as to pro- 
vide, through sale, enough funds for the purpose 
and thus protect themselves. 

In the money market, as already indicated, there 
was new manifestation of the stringency previously 
existing. As above stated, there were fears of 
further drastic increases in the rediscount rates of 
the Federal Reserve banks, but all that happened 
was that on Feb. 25 the Federal Reserve Bank of 
New York raised its rate on advances and redis- 
counts secured by U. 8. Treasury certificates of 
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indebtedness ‘% to 5%, leaving all other 


rates unchang the other Federal Reserve 
banks followed s in the local money market 
call loan rates ruled very high in the early days of 
the month, a high figure of 16% being recorded Feb. 
1, of 14% Feb. 2, of 25% Feb. 4, of 20% Feb. 5, 
of 17% Feb. 6, of 14% Feb. 9 and then gradually 
getting down to 7% and then to 6% but with another 
spurt upward on Feb. 25 to a high of 15% with 10% 
the prevailing rate all day Feb. 26 and 10%@12% 
the range Feb. 27. These were the rates without 
discrimination for mixed collateral and exclusively 
industrial collateral alike and in the renewal rate also 
there was no distinction at any time between the 
two classes of collateral. This renewal rate was 
14% Feb. 2, Feb. 3 and Feb. 4, 17% Feb. 5 and Feb. 
6, 14% Feb. 9, 10% Feb. 10, 8% Feb. 11, 7% Feb. 
13, Feb. 16 and Feb. 17, 6% Feb. 18, Feb. 19, Feb. 
20 and Feb. 24, 7% Feb. 25 and 10% Feb. 26 and 
Keb. 27—there being never any quotation on Satur- 
day and Feb. 29 having been Sunday. Time loans 
were practically unobtainable throughout the month. 
In this case, about 144% to 14%% higher was bid for 
loans secured by all industrial collateral than by 
loans secured with the ordinary mixed collateral. 
In the first week of February 844% was bid for mixed 
collateral and 9%,@10% for all industrial money for 
all dates of maturity. In the second week of the 
month there appeared to be a slight easing of the 
situation and borrowers were bidding 8% for money 
upon regular mixed collateral and 9%@9%% for 
money on all industrial collateral. The next week 
saw a further lowering of the bid rate for loans based 
on industrial collateral. Though the rate on the regular 
mixed collateral remained at 8%; for all industrial 
money the quotation was now 844%. The last week 
of the month bids were higher again and the quota- 
tion for money on regular mixed collateral after ruling 
at 89> the greater part of the week moved up to84%4%, 
while for exclusively industrial collateral the quo- 
tation was advanced to 9@9'44%. Throughout the 
whole month, however, the quotations were practic- 
ally nominal, offerings of money being so light as to 
make business almost impracticable. Only a few 
trades were reported for small amounts in the shorter 
maturities. The growing stringency also became 
manifest in the rates for commercial paper. Instead 
of the previous figure of 6% the rate was advanced 
week by week until at the close the quotation was 
6144@634% for 60 and 90 days endorsed bills 
receivable and 6 months names of choice character, 
while names not so well known required 634@7%. 
A noticeable increase in the volume of commercial 
borrowings was noted, with out-of-town institutions 
the principal buyers. Local banks appeared indis- 
posed to take on new commitments. 


RATES FOR MONEY IN NEW YORK, WEEKLY. 


Feb. 6. Feb. 13. 

Call Loans at Stock Exchange— 

Range for week (mixed collateral) 10-25 6-14 

Week's average (mixed collateral) ....-.- 15% 9% 

Range for week (all industrial coll.) ....10-25 6-14 

Week's average (all industrial coll.)._...15% 9% 
Time Loans (Mized Collateral) 

Sixty days 

Ninety days 

Four months 

I a ee a R-K Le 

Six months 
Time Loans (All Industrial Collateral) 

Sixty days 

Ninety days 

Four months 


Feb. 27° 


6-15 
84 
6-15 
84 


8-814 


W eek ending— 


9-9 % 
9-9 % 
9-9 % 
aS 9-914 
G. ¥ 
64-6% 
64-68% 
6%-7 


Six months 
Commercial Paper— 
Double names—Choice 60 to 90 days. _6-6'4 6%-6% ; 
Single names—Prime 4 to 6 months. ..6-6'4 64-66% 64%-6% 
—Good 4 to 6 months..-..6-6'4 6% 6%-6% 


than before charac- 


64%-6% 


Even greater demoralization 
terized the foreign exchange market the early part 
of February. Later in the month decided progress 
towards partial restoration at least of the equilib- 
rium occurred, but at the beginning of the month 
the deepest consternation was felt over the utter 


collapse of exchange rates. Sterling quotations con- 
tinued their headlong descent with the result that all 
previous low records—which, of course, 1s saying a 
great deal in view of the antecedent drop in the 


|} par being $4.865%. 


market price for gold advanced to 127s. 4d.. 





market value of the pound sterling—were again com- 
pletely wiped out and a new low level of $3.18 was 
established for demand bills on the 4th day of the 
month. This was $1.685¢ below the normal parity 
for exchange, the value of the pound sterling when at 
While this great collapse was in 
progress the exchange market had a decidedly panicky 
aspect. Gyrations in rates were so violent at times 
as effectually to put a stop to practically all trading, 
so that exchange became unsalable even at the great 
concessions in rates offered. Dealers were unload- 
ing vast quantities of commercial bills for which there 
was little or no demand, leading to panicky declines 
in rates. On Saturday, Jan. 31, demand bills had 
commanded a fraction over $3.50 anda break to 
$3.18 was far in excess of anything anyone was pre- 
pared for. It quickly became apparent, however, 
that short selling had played at least some part in the 
renewed great break in rates and when the shorts 
undertook to cover their outstanding contracts a 
rebound in prices occurred almost as violent as the 
previous decline. On Feb. 6 the quotation was back 
to $3.3914. After quite wide fluctuations the quo- 
tation Feb. 14 got up to $3.4614. Two days after- 
ward it was down to $3.34% again, but Feb. 20 
moved as high as $3.4714. After the early break 
the market showed more decided signs of recupera- 
tion than on the many previous occasions when after 
severe breaks there came the customary upward 
reaction. 

Perhaps the improved tone which developed fol- 
lowing the early collapse would have been main- 
tained throughout the month except that reports on 
Monday, Feb. 16, that President Wilson had sent a 
note to the Allied Premiers protesting against the 
terms of the Fiume settlement introduced a new 
element o: uncertainty and proved very disconcert- 
ing. It was because of this development that rates 
dropped from $3.46 Saturday, Feb. 14, to $3.34% 
Monday, Feb. 16. After a few days, however, the 
market again steadied and Feb. 20, as already noted, 
the quotation got up to $3.4714. The latter part 
of the month quite free offerings of commercial bills 
with the rece pt of lower quotations from abroad and 
a renewal of the selling of sterling bills on the part of 
London bankers again caused some weakness with a 
tendency to lower levels. On Feb. 28 the range for 
the day was $3.38144@$3.40144. Bankers awaited 
more or less anxiously the outcome of the interchange 
of diplomatic notes between President Wilson and 
the Allied Premiers over the terms of the Fiume 
settlement, though on the whole apprehensions on 
that score were considerably relieved. 

In connection with the early drop in exchange, the 
rise in the gold premium in London also became de- 
cidedly sensational and for a time served to inten- 
sify the feeling of uneasiness. On Feb. 5 the Se 

it 
the recovery in exchange the price of the metal again 
declined, getting back to 120s. Feb. 12 with the price 
Feb. 28 122s. 4d. In January the metal had sold as 
low as 109s. per oz. Silver in London also reached 
new high records. It sold up to 894d. per oz. on 
Feb. 11, but with the quotation Feb. 28 83Y4gd. 

Demoralized conditions also prevailed in Conti- 
nental exchange at the beginning of the month. Here, 
too, fluctuations were so frequent and widespread as 
to render trading in exchange difficult and at times 
impossible. Commercial bills of all descriptions 
made their appearance on the market in huge volume 
and, under persistent but vain attemps to sell, French 
and Italian exchange was forced down to incredibly 
low levels. The Italian lire on sight bills declined 
from 15.67 to the dollar Feb. 2 until on Feb. 5 19.92 
lire were required to make a dollar. Here likewise 
considerable improvement followed and Feb. 14 
the quotation was up to 17.64 lire to the dollar. The 
improvement was not maintained, however, and 
after touching 17.62 lire Feb. 20, the price Feb. 28 
was 18.37@18.27. In the case of the French franc 
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there was a drop from 13.37 frances to the dollar Feb. | to 16.35 Feb. 4, but later got back to 17.55, though 
2 to 15.12 Feb. 4, but here also a great change for | the close was at only 17 cts. 
the better occurred and Feb. 20 saw the quotation | te 
up to 13.21 with a loss of some of the improvement | | &e} 
the latter part of the month, so that the quotation | | $2] 
Feb. 28 was 14.24@14.22. The German mark de- 
clined from 1.16 Feb. 2 to 0.99 cts. Feb. 10 with a 
subsequent improvement to 1.05 cts. Feb. 19, but 
with a drop again at the close to 0.99@1.00 ct. The 
Austrian crown continued to hover very close to 
the zero point, the range having been between 0.29 
et. and 0.43 ct. with the close Feb. 28 0.36@0.357 ct. 
Exchange on the neutral centres followed the course 
of the other exchanges more or less, with weak- 
ness strongly in evidence at nearly all centres the 
early part of the month and with new low levels 
again recorded for Copenhagen, Stockholm and 
Christiana remittances. Only partial recovery oc- 
curred in the latter part of the month. Spanish 
pesetas were likewise weak, but here there was 1m- 
provement at the close. Amsterdam exchange was 
relatively steadier than the rest of the list and yet 
tended lower and the same is true of the Swiss franc. 
It took only 5.72 Swiss franes to the dollar on Feb. 2 
but 6.20 on Feb. 28. Dutch guilders for sight bills 
were 3734 @38l%e. Feb.2 and 3654@3634c. Feb. 28. 
Spanish pesetas from 18.05 Feb. 2 got down to 16.55 
Feb.5, but witharecovery to 17.65 Feb.10,and with 
the quotation Feb. 28 17.30@17.40. The Danish 
crown dropped from 15.75 cts. Feb. 2 to 14.45 Feb. 
4, but was back again to 15.00 Feb. 6; the close 
Feb. 28 was at 14.75 cts. The Swedish crown fell 
from 19.35 ets. Feb. 2 to 17.65 cts. Feb. 5, then re- 
covered to 18.45@18.60 Feb. 9 and later in the month 
got as high as 18.85 with the close 18.35@18.40. 
The Norwegian crown dropped from 17.60 Feb. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


| Amsterdam 


Guilders 
Bankers’ 
Sight Cables 
SUN!IDAY 
37 K’137 % 


Greek 
Drachmas 
Ban <ers’ 
Chi ( ks ,C'a 


Antwerp 
Francs 


ee 


Swiss 
Francs 


Paris 


Francs Lire 


Sankers’ 
Checks 


Bankers’ 
Sight Cables 


SUN DAY 





Bankers’ 
Sight Cables 
| SUN DAY SU 
13.75a13.37'13.73a13.3£/13.78a13.40/13.86a13.4815.75 a 5.7: 
14.48414.02 14.46414.00)14.51014.05 14.59414.13/5.92 a : 
15.12414.82,15.10a14.80/15.15014.85 15.23a14.93|5.97 a 5.905. 
14.87414.75'14.854a14.72\14.90a14.758/14.98414.86|6.00 a 5.95: 
_'14.62414.32)14.60a14.20)14.65a14.35 14.734a14.43/6.00 a ! a 5.95|37% 
14.60a14.47/14.584a14.45/14.63a14.50 14.71414.58 5.98 5.96 
SUN DAY | SUN DAY SUNIDAY 
_114.524a14.45114.50a14. 55a14.48 14.63a14.56/6.00 a 5.975.98 a 
14.50014.42/14.48414. 53a14.45'14.61414.53/6.02 a 5.97,6.00 a 
|14.53414.4014.51414. 5614.43 14.64a14.51/6.05 a 6.006.038 a 
| HOLIDAY | HOLIDAY HOLI/DAY | 
14.34414.12'14.32a14.10'14.374a14.15 14.44014.23/6.06 a 6.03)6.04 @ 6.011374 a 374% \37% a 37% 
114.05a13 .96|14.03a13 .94/14.08a13.99,14.164a14.07 6.02 6.00 37% | 37% 
| SUNIDAY | SUN DAY SUN|DAY SUN|DAY 
.304014.2014.28a14.18/14.33a14.23)14.41414.: 6.0016 .08 37 a37%37% a 37 
.36a14.5 14.28 14.334€14.28 14.464a14.44 6§.18)6.25 364% a37%\37 437 
4.35a14. 4.33a14.15 14.38a14.20'14.46414.28 6.11)6.15 37\% a 37%/37% ak 
3.87413.57 13.85a13.55 13.894a13.60 13.98a13.68 6§.076.1: 37% a 37% \37 %ea 373 ’ 
3.42a13.2113.40a13.19/13.45a13.23)13.53413.32 6.106.1! 37 Kea 37 4137 %ea37 & 
3.774a13.! 53'13.80a13.58'13.88a13.66 6.17\6.22 37% a 37%'37K% a: 
SUN DAY SUN DAY SUN DAY SUN DAY 
HOLIDAY HOLIDAY HOLIDAY HOLIDAY 
.30414.09|14.28a14.07'14.33a14.12 14.41014.20/6.20 a 6.17/6.18 a 6.15137 a37KMi3B7K a: 
4.12a14.0614.10014.04 14.13a14.09 14.23414.17|6.20 @ 6.18)6.18 @ 6.16/36%%a 3 37 a: 3.59413.52 13.57a13.50) 18.25a18.12)18.23a18. 
14.33a14.22)14.314014.2014.36a14.25 14 .444a14.33 6.20 6.18 36% a 36% 36% a: 2413.62 13.70a13.60 18.47a18.38.18.45a18. 
14.344014.26)14.32a14.24 14.37a14.29 14.45a14.37 6.20 6.18 36 3% 367 8a13.80 13.90413.78 18.47a18.3818.45a18.36| 8.66 8 64 
114.24014.22)14.22a14.20,14.274a14.25 14.354a14.3316.20 a 6.186.18 a 6.16136% a 3634/36% a: 3.70 13.704€13.68) 18 .37a18.27'18.354a18.25| 8.66 | 8.64 
SITNIDAY SIN DAY AY QITTAY DAY STTNIN A 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1920. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


(excepting only State bonds) dealt in on the Exchange. 


‘ist. 


We give bonds first, using the classification adopted in the offiota} 
The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-payin g 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonda and bonds 


on which interest is in default. 


Gee 


This method of quoting bonds became effective January 2 1909. 
[= For footnotes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR FEBRUARY AND RANGE FOR THE YEAR TO DATE. 








BONDS 


N Y STOCK EXCHANGE 


Int. 
Per- 
tod. 


Sales in 
February 
Par Value 


| Price about 
Jan. 2 


1920. 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





Feb. 2. 


Feb. 28. 


Lowest. 


Higheat 


Loweat 


Higheat. 





U S Government Securities 
First Liberty Loan 
3348 ist 15-30 year__1932-'47 
Second Liberty Loan 
4s Ist L L conv___.1932-’47 
4s 2nd L L 1927-"42 
Third Liberty Loan 
414s Ist L L conv___1932-'47 
444s 2nd L L conv._.1927-'42 
4\%s 3rd L L 
Fourth Liberty 
44s 1st LL2nd conv 1932-’47 
44s 4th L L 
Victory Liberty Loan 
4%s conv g notes___1922-’23 
3%s conv g notes___1922-'23 
April 1930 


Exe ke 
‘wT we UC*8 


a 


h 
12884 000 


1,294,000 
5,114,000 


2.054,000 
32150000 
37189 000 


6,000 
61501000 


39 221000 
35115000 


Bid. Ask. 
100.00Sale 


93.20Sale 
91.80Sale 


93.40Sale 
92.40Sale 
94.98Sale 


101.00 ___- 
92.30Sale 


|| 98.90Sale 
99.06Sale 





Bid. 


98.18Sale 


91.36Sale 
90.20Sale 


91.52Sale 
90.20Sale 
93.00Sale 
90.74Sale 


98.04Sale 
98 .00Sale 


ask.| Bid. 


94.34Sale 


90.20Sale 
89.42Sale 


91.00Sale 
90.04Sale 
92.30Sale 


97 .50Sale 
90.20Sale 


97.38Sale 
97 .36Sale 


Ask. 


Sale Prices. 


94.00Feb. 


89.90Feb. 
89.20Feb. 


90.80Feb. 
89.50Feb. 
92.20Feb. 


97.50Feb. 
89.72Feb. 


97.32Feb. 
97.30Feb. 


26 


Sale Prices. 


98.38Feb. 
91.36Feb. 


2 
2 


90.50Feb. 24 


91.70Feb. 
91.04Feb. 


93.86Feb. 13 
13 


97 .60Feb. 
91.46Feb. 


98.10Feb. 
98.06Feb. 


10 


1 


1 


l 


1 


9) 


ae 


Sale Prices. 


94.00 Feb. 


89.90 Feb. 
89.20 Feb. 


90.80 Feb. 
89.50 Feb. 
92.20 Feb. 


97.50 Feb. 
89.72 Feb. 


97.32 Feb. 
97.30 Feb. 


26 


3}101.10 Jan. 


Sale Prices. 
100.40 Jan. 


93.48 Jan. 
92.90 Jan. 


94.00 Jan. 
92.86 Jan. 
95.00 Jan. 
93.00 Jan. 


99.40 Jan. 
99.40 Jan. 


Cwm NO KWWOW wo Ww 


Jan. 


7\10534 Feb. 
105% Feb. 


Jan. 


tw 
QOOOOLOOOOO = 


| 101 
5110534 Feb. 5/11055% Jan. 
10534 Feb. 17, 10554 Jan. 


15,000 
1,000 


105% 
105% 106% 


105% 106 
105% 106% 


105% 106 
105% 106% 








10-30-yr 28s_Aug 1936 
istered 193 
Pan Canal 10-30-yr 2s regis 1938 
Panama Canal 3s 1961 
Registered 


State and City Securities 
New York City—4s____1960 
4s Corporate stock. _.1964 
44s Corporate stock. _.1966 
444s Corporate stock---. 1967 
444s Corporate stock._.1965 
s Corporate stock._.1963 
Corporate stock... 1959 
Corporate stock... 1958 
Corporate stock... 
_ Corporate stock 
ew 448 
414% Corporate stock _. 1957 
34% % Corporate stock _. 1954 
New York State—4s 1961 
Highway Impt 44s.._.1963 
Highway Impt 4%4s_.-.1965 
Canal Improvement 48s__1961 
Canal Improvement 48_.1962 
Canal Improvement 4s_. 1960 
Canal Improve’t 4%4s__.1964 
Canal Improve’t 4s__.1965 


—~———-— ~—-————— = 





= OS 


SSlZaadannuww00 OO w2z0 20 


90 Sale 
895% 95 
89% Sale 
954% 97% 
96 98 


90 + Feb. 
92 Feb. 
89% Feb. 
95% Feb. 
96 Feb. 
96 Feb. 








Jan, 
89 Jan. 
100% Jan. 
1005 Jan. 
Jan. 


4 
4 
4 
4 
7 


100% 
100% : 
82 79% Jan. 
107% Jan. 


97 Feb. 
107% Jan. 


bethebet 4-4. ++ 14-44 ++ tee + 
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Foreign Gov’t Securities 
Anglo-French 5-year 5s 
Argentine—Internal 5s of 1909 
Bordeaux (Cityof) 15-yr 68.1934 
Imperial Chinese Govt— 

ukuang Ry sterling 58.1951 
Copenhagen 25-yrs f 5148_.1944 
=“ of Cuba 5s ext debt___1904 

s ext debt ser A of 1914.1949 
44s external loan 
Dominion of Canada g 5s_.1921 
Do do 


Do do 1931 
2-year gold notes 54s__1921 
10-year 54s 1929 

[mp Japanese Govt—£4481925 
2d series 44s 1925 
do German stamp 
Sterling loan 4s 
Lyons (City of) 15-year 68_ 1934 
arseilles(City of) 15-yr 681934 
0 8 of Mexico external gold 
loan of 1899 sinking fund 5s 
4s gold debt of 1904_._.1954 
Paris (City of) 5-year 6s___1921 
Prov of Alberta deben 44s 1924 
Tokyo City loan of 1912 5s_--- 
United King of Gt Brit & Irel’d 
5-year notes 54s 1921 
20-year gold bond 5}4s__1937 
10-year conv 5%s 1929 
3-year conv 54%s__Nov 1922 
Railroad Bonds 
Alabama Mid. See At Coast L 
Albany & Susq. See Del&Hud 
Allegh & West. See Buff R & P 
Am Dock & Imp. See Centof N J 
Ann Arbor ist g 4s._July 1995 
Atch Top & 8 F—Gen g 4s8- ieee 
e 


Sale 
Sale 
e Sale 


12370000 
28,000 


Feb. 
Jan. 
Feb. 


Feb. 
2 Feb. 
» Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Keb. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 


Feb. 
Jan. 
Keb. 


96% Sale 
73 =Sale 
162,000|| 92% Sale 


100.000|)\a49 Sale 


110,000)/....- ----- 
33,000) 91 91% 
5,000|| 85% 86 
19,000)| 76 Sale 
89,000)| 974% Sale 
146,000)| 92 Sale 
251,000 Sale 
153,000 
411,000 
1,970,000 
1,119,000 


1,491,000) 
153,000) 


93% 
70% 
90% 


96% Jan. 
74 # Jan, 
925% Jan. 


50 Jan. 
$034 Feb. 
9254 Feb. 
86 Feb. 
76 =6Jan. 
98% Jan. 
96 # £=Jan. 
92% Jan. : 
98% Jan. 
97% Jan. 
82 Jan. 
= 662, 
77 # £Jan. 
71 Jan. 
92% Jan. 
93% Jan. 


43 
37 


Sale 

Sale 
95 

90 
74% 

54% Sale 
4 





42 


- 
~~ ie 
- x 


ew erway 
RE SENEN 


2 
S\co | NON 
oN > 
~ ~ ~ .* ~ 
* - a - 


Wry ay SS “\ 5 ~ 
BONDS DONG DON GON 


- * ‘ 
_—_ 
— = 


ws 


93 
91% 
% 97% 
3% Sale 
Sale 
Sale 


6N G0 C1 RN 00 69 Oo 


92 
91 
937 
934 


68 
6714 
76 
554 


9014 
90 


~ 
er Or bo 


bo 


to 
“J OO mR CD 


GUTIDSPSTECe SE> 

as G.8 B20 8-8 Fe F 

arPEOCOOPPRED ZmO 
to wt 


a8 ; 
78% 
76% Sale 
a69%4 Sale 
92% 92%) 
923% 2254! 


44% 
441% 








Feb. 
2 Feb . 
54 Feb. 


4% Sale 
, Sale 
Sale 


to 
oc 


205,000 





| Jan. 


Jan. 


30 
32 


— 
7_-~ 
ws 


8,000 








nroon. Zou 


eo eN 


60% Sale 58% Sale 6 Feb. 
95 ll-l6Sale)| ‘ 
88 Sale 
95 Sale { 
95% Sale 


97% Jan. 
90% Jan. 
95% Jan. 
95% Jan. 


Sale 
4 Sale 
3% Sale 
3% Sale 


oe 
a 


AN" 


F\. O\\0\ 


£. 


Feb. 
% Feb. 
Feb. 2: 


SIZ FNPSO Zee 


Bes 
->>Z 
w\o 


© 
w 
~ 


54% Feb. 
82% Jan. 
79 # Jan. 


; Feb. 25 
6 Feb. 24 


54% 56% 
76% Sale 
= 78 


67 
68 
66 
80 
85% 
654 
70% 
72% 
80 


> PO 








Coho ho Cr 


Sale 
Sale 


84 3; 
SS 


ZZ 
=¥ 





71% Jan. 
69% Jan. 
89% Jan. 


66% Jan. 28 
76% Jan. 14 
81 Jan. G 


69% 
67% 5 
85 
864 





50-year conv gold 4s_...1955 
Conv 4s issue of 1910.._.1960 
East Okla Div list g 48..1928 
Rocky Mt div ist 4s A_.1965)J 
Short Line ist 4s pet --- toes J - 
Cal-Ariz ist & ref 44s... 1962|M - 
S Fe Pres & Phe Ist g 58_1942;M- S 
atlan Knoxv & No. SeeL&N 





pees 





75% 
78 
95 
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PR 4 NC CR 





PRICES IN FEBRUARY. 


Feb. 28. . | Highest. 


Sales in 
= Febr 
$04. Par 


BONDS 


Y srockK EX¢ 


ee ae ee 


SINCE . 











A aieast Hrsyhesi. 


—_—- —-- + ——— 
—_—_—_ le —s 


' Sale Prices. Sale Prices 
Ati Coast L Ist g 4s__July 1952 M- 8 227 91% Sale \y % | 7. a3 17| 7644 Feb. 74 Feb. 17 
General unified 44%4s___.1964 J -D 00) 763% a eat i | 7 Sale | 19, 7514 Feb. 
Aia Mid Ist guar g 5s.._.1925 M-WN | 2 | 
Brunsw & W ist gug 48-1938 J - J 
Jraries & Sav lat g 78__1046 5 - J 
UL & WN collat gold 48_Oct 1952 M-N 
Sav Fla & W ist g 66.._.1934 A-O 
ist gold 5s.._._.....1934 A-O 
stfland& Dany. 8eeSouth’n Ry 
astin &d N W. 8ee So eevee | 


BM lBedievered nn 19253 - J. 340.000 31% Sale | 8024 Sale | 8214 Sale | 78 
, - J ern a 


1045 “A 


MANGE 





| ae Prices. 


78% Feb. 


Feb. 
: : . Feb. 
ayent ‘convert 4}48...1933)M- 5 662.005 Saie 2 OGL | 63% 3 | 5OY *T). 5914 Feb. 
und & gen 58 ser A- -1995 J-® 43°) 144 Sale ) saie | 64% Sale | ) Feb. 16) 4 60 Feb. 
J  ¥ ~ SS B33 ts f le | > a} ft . * € 
J 





60 Feb. 6) 65 Feb. 24! 60 
60 Feb. 18) 6 "eb. 18) 60 


10-year temp 6s 929)" 811% Feb. 
Pittsb Junc Ist g 68.._.122') 
Pitts Jct & M D ist g3%e°25 M- WN 
PLE&W VaSys ref g 48.-1041|M- WN 
8 W Div ist gold 34%s_.1925 J - J 
CO Reorg Ist con g 481930 M- § 
Clev Lor & W con ist g 58'33A-0 
Ohio River RR list g 5s..1936 9 - D 
General O37 A-O 
Pitts Clev & Tol let g 68.1922 A-0 
Btat Isl Ry let gu g 4481942 5 - D 
Tol Cin ist & ref 4s Ser Als 6 Ze & 
teech Creek. SeeN YC&E 
selleyv & Carond. See ill Ce nt 
Jolivia R 1 58 J 
iruns & See Atl Cons: L 
2 
] ‘4 M- i 
egh & West ist g gu 46’ ys \4 - 9 
Cl & Mah let gug 58..-1942'3 - J ee. | a3 
Roch & Pittsb ist g 68..1921 F- A ) QQ 5 7a 101 | 99%, 
Consol ist gold 68._..192%|) - © : T 99 14 
BarlC RA&No. SeeC RIG Pu | 


LOD ‘ % a . 10) 9934 F 
10] 997% Feb. 6) 997 


;, 17) 83 


-——_———l — = 


' Feb. 
arb & Shawn. See ill Centrai 
ty od Cent. See Seab Air L 
Jaro Clinch & Ohio 1st oe. 1622 
Jarthage & Ad. SeeNYC&l: 
esa Ria Fan. Bee BCR& NS 
entra) Branch. See Mo Pacific 
“antra\ Ohio. See Balt & Ohiv 
Dent of Ga—I1st g 5a_Nov 1945 PF -A 2.000 On14 
Consol gold 5 M- 23,000, 871% Sale 
Registered i 
10-yr temp secured 64 - 
Chat Div pur money g 461951 5 RAS ies 
Mac & Nor Div ist g 58.1940 J es £ eS 
Mid Ga & Atl Div 5s8___1947 4 Sa Fh 
Mobile Div lst g 58.___1946 J os 
“an KR&B of Ga—Col g 581937 m 15,000; 8034 84%, 81 
Sentral of N J—Gen g 58__1957 J 16.000 9914 100% Feb. 931% Feb. 
Registered July 1987 Q BGO! G68S 8O8 Bewsces «-s 0% 981% Feb. 
4m Dock&Iimp Co gu 58.1921 J 13,000 9834 897 Ke : | i, Feb. 26] 98 ‘eb. 961% Feb. 
Leh & H R gen gu g 58__1920 J | 
N Y & L br gen g 48____1941 M 
antral Pacific. See So Pac Co | | 
ent Ver lst gug 4s.May 1920Q-F, -__.. : 5: | 6 3 | 50 
. hes & O—Fund & imp 58.1929 J - J 8,000; 79 1% ; 83% 8 
ist cons gold 5s 193 68,000 | 
Registered : | R814 
General gold 44s | | 
Registered 
80-year convertible 4448.1930 F -—A 
80-yr conv 5s secur bonds1046 A — 
Big Sandy ist 4s 4 - 
Coal Riv Ry Ist gu 48__1945 J —- 
Craig Valley ist g Ss._.1940J —- 
Potts Creek Br lst 48___1946'J - 
R&A Div lst cong 43_ .1989\ 3 - 








Feb. 


9554 Feb. 18 95% Feb. 18) 9556 I 
an. 


Feb. : ‘eb. SS 


955% Feb. 1 
8314 Feb. | 86 





y (jf) C 9] / 
’ } J 321% 


; B81 Feb. >; &O Feb. 
GY ‘4 > ()¢ 34 . 

tbs l ‘ 
| 96% 


rpruraeae 


Yue 7K 





Jan. 
| 824% Feb. 
3 || Feb. 


9314 Sale || 9: 3%3 89 


831% 
75% 
462. 000. 7614 G: 37 | 74% Sale | 
509,000; 801% Sale | 3348 Sale 79 Si 





4, Feb. | 70 ~=Feb. 
6 Feb. 75% Feb. 





641% 
35 asa 704 





2d con gold 4s 1989 J 

r Val list g 5s- 1941 PA 
y let gug 1940 M- 
Biic & Alt RR—Ref g 38._1949)A 

Ratiway lst lien g 3 8.19500 
~ atic Burl & Q—Denvy D 4s 1922 F 

illinois ssveten 3a___1949 J 

ered 1949 J 

1949| J 

Registered 1949, J 
Nebraska Extension 4s__ 1927, wm 
Registered 1927\M 
as joint bonds. See Grt Nor 

Jeneral 4s 1958, 66,000 77 +#«Sale ‘eb. 26) ‘eb. 76 =Feb. 
Ch c & E Ill-Ref & impt g 48'55J 6,000 21% 24% . 24| 6 Feb. 24) 2014 Jan. 

frust Co ctfs of deposit | | 4 2 2 2144 24} | 21 Jan. 

ist cons gold 68 . Poe 95 . 27; 9014 Feb. 27)| 90% Feb. 

General cons Ist 5s -- | 

R tered 

USM & Tr Coctfs dep__- 
do do stamped. _ 

Guar Tr Co ctfs of dep_-_-_-_ 

Pur money lst coal 58__ 1942) 

th & Ind Coal Ry ist 58.1936 J - ~ 
Ch ¢c Gt West—Ist 50-yr 481959; M- 
Ch ¢ Ind & Lou—Ref g 68_1947/J - 

defunding gold 5s .-1947/J - 
Refunding 4s Series C__ 

(nd & Louisv ist gu 4s__1956J 
Ch c Ind & Sou—50-yr 4s_ 1956 J 
Chic L8 & East—Ist 4s_1969 J 
Che Milw & St Paul— | 

Gen g 4s Ser A__._May i989 J 

Gen ; Sie Ser B..May 1989 J 

General 444s Ser C_May 1989 J 

Gen & ref ser A 444s Jan 2014 A 

Gen ref conv ser B 5s Jan 2014 F 

Convertible 44s 


ehs 


| 44% Feb. 
2914 Feb. 
98 sil | 96 Jan. 
70% 73% | ; 
77 8014 
anh 83 
| 89% Sale 











PZeweered Zouueclve 


an - 








57 
64% Sale 


54% Sale 
804 
66% 
70 \% 








64% Feb 


| 57% Jan. 








5234 Feb. 
Jan. 








106,000 an. 
14,000) : 6, 65% 4! 551 ah. § ‘ | 60% Jan. 
69,000 | 6 Sale kK ¥ > §: | 74 feb. 6 79 Feb. | feb. 6| 79 Feb. 
679,000! 56° S: 58 A! 30% Sale 56 ‘eb. 10% Feb. : 56 an. 2) 61 Jan. 
137,000) 66 : % I 214 F 651% Feb. 13) 72% Feb. 
415,000) 68 Feb. 


Permanent 4s 


et S Ist gen 481949 J 

iv lst sf 6s__1920 J 

Fargo & So assum g 6s__1924 J 
Mil & Nor ist ext 4s__1934 J 
Consext 4a... __...1934 J 
Wisc & Minn Div g 58..1921 J 
Wis Val Div ists f 6s8___1920 J 


a ole Se eel el ABAD AEE 


86,000} 70% &: 
119,000) 601% 


3,000 
1,000 
17,000 





s 


9614 


96 %4 


ly| 98% 10014 


78 8014 
74 78 


“96 «100 


987 3 50086 
78 











6634 Feb. 13] 72 
| 771% Feb. 


70 «Jan. 
55 Feb. 
96 Jan. 
9314 Feb. 
96 Feb. 


59% Feb. 


94% Feb. 


63 Jan. 
97%4 Jan. 


93% Feb. : 


98% Jan. 


| 773% Jan. 


96% Jan. 
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| 
Int. | Sales in || Price ibeati PRICES IN FEBRUARY. NG 
BONDS Per- February Jan. 2 | — _— U RANGE SINCE JA N. 1. 


N Y STOCK EXCHANGE) iod. Par Value} 1920. * Be | Feb. 28. Lowest. Highest. Lowest. Highesi. 
Chicago & North Western— | a 


Extension 4s 
Registered 

General, gold, 3s 
Registered 

General 4s 





— 








et ere _——_ so 








ae 





oe eee 








s \Bid. Ask.\\Bid. Ask. Bid Ask.) Sale Prices. Sale Prices. || Sale Prices. 4 

10,000 | 90 || 87: 90 | 86% 89 | 88 ‘eb. 17 88. 4 8 F 5 a oa 

ree ms 8914 84% 

43,000; 68 _— S; | 65 Sale | 63% 
| | 64 | 62 








22,000) 7 
p 1987 | 
General 5s stamped_-_-__ 1987 
Sinking fund 6s__.1879-1929 
1879-1929 

Sinking fund 5s__.1879-1929 
1879-1929 

192 


9514 Feb. 5]| 95% Jan. |. 96144 Jan. 26 


oo 


9414 Feb. . 94% Jan. 2% 94% Jan. 29 


~~ 


961% . 7: 96% Feb. 974% Jan. 6 


90 iy Jan . 
94% Feb. 





Registered 9 
Sinking fund deb 5s____1933 
Registered 193 
Des Pines Val Ist gu 444s1947 
St P East Gr Trk Ist 4s '47 
Frem Elk & Mo V Ist 6s_1933 
Man GB&ENW Ist gu 3s '41 
Milw & S L Ist gu 3%s__1941 
MLS & West Ist g 6s__1921 

Ext & imps fg 58____1929 
Ashland Div lst g 6s_1925 
Michigan Div Ist g 6s_ 1924! 
Mil Spar & N W Ist gu 481947 
St L Peo & N W Ist gu 581948 


Ohic RI & Pacific gen g 48_1985 
Registered 198 
Refund gold 4s 
RI Ark & L 4s rec___1934 
Burl ie & No—gold 58_ 1934 








934 Sale | 9934 Feb. 28 . 28|| 993% Feb. 28) 9934 Feb. 28 


96 | 9634 Feb. 1! 9554 Jan. 9/] 9634 Feb. 19 
100% a ; 














Rtn Dr AunOunnAzZZOOQOQOOOZZZ1ZY>Y 


ce Py 100% Jan. 5/100% Jan. §& 
; Feb. 16) 701% Feb. 16) 70% Feb. 16): 70% Feb. 16 
ia | 87 Jan. 87 Jan. 19 


Ww — ~J a 
HES SNZSCPC ZEEE? PPP eaeeoesy 











113,000) 7534 Sale |s72 Sale | 72 S , Feb. 254 Feb. 24|| 70% Feb. 76% Jan. 
957,000| 67S | 6474 Sale | 651% Sale ‘eb. 17] € . 24|| 6014 Feb. 6734 Jan. 
{ 5,000) 216 8 | 72 Sale | g Sale 58% Feb. . 24) 58% Feb. 64 Jan. 8 
3,000) : ‘ & , i 9 i / c S5 h4 \ »| . 4 85 1 . é 8514 Feb. ‘| 90% Jan. 12 
| 92H Ja 73 | De ‘em a ean ene 





13,000) | ul . 8 Jan. 
ents 6, 66 2 | 63% | 6 ‘eb. 26] 6: ‘eb. 25!) 6 “eb. 26) 66% Jan. 10 














J ~ Oo 
1>Z-r>pzZrce 
BaeetetueEee 
POZDIIOROHH & 


L Ist 44%s 194 
See Ill Cent 
. See Penn Co 
Chic St P M & O cons 6s__1930 
Cons 6s, reduced to 344s 1930 
Debenture 5s 1930 
North Wisconsin list 6s_1930 
Superior S L Ist 5s_June 1930 
Chic T H & S’east 1st 5s___ 1960 
Chic & W I gen g 6s Dec 1932 
Consol 50-year 4s 1952 
Choc Okl1& G. SeeCRI& P 
Cin Ham & D 2d g 4%s___1937 
Cin Fin & Ft W ist gu g 48 ’23 
Day & Mich Ist con 4s 1931 
Cin Ind 8t L& C. See CCC&StL 
Cin San & Clev. See CCC&StL | | 
Clearfield & Mahon. See BR&P | ‘ | 
CCC &St-L gen g 4s 1993, J -D 6334 Sale | , -----| 6334 Feb. : ‘eb. 27|| 6: — Feb. 27 
20-year debenture 4448.1931|J -— J; 66,000) 76% yy 2 73 Feb. 13) 77 ‘eb. 2. é Feb. 13) Jan, 29 
Gen 5s Series B 1993\J - D 4,000) . Se |i 84 Feb. 21| 8 ;, i Feb. : 84 Feb. 24 
Cairo Div ist gold 4s___1939\J - J 77 34 | %4| 6414 71% Feb. 20! 71% <a 4 Feb. 20; 714 Feb. 20 
Cin W & M Div list g 48s_1991\J -— J 3, | j | | os > 611% Feb. | 1 . 8 6 Jan. 6) 62 Jan. 5§ 
a vad > Nagy tr g 4s. peesty i <s 5, | 65% | O | 6: 6114 Feb. | Ve . &i 6 on 141 65\% roo 7. 
egister 1990!' M—- N | 65% | 6. | b oh aes Joan: TP ate ie tt 6 Jan. 19| 65 #£Jan. 
? & Col Div ist g 4s__.1940|/M- S | 
W Val Div ist g 48s__.1940 J - J) 
Cin I St L & C cons 68__1920)M— N) 
First gold 48s__._..Aug 1936Q —- F 
Registered __...Aug 1936'Q —- F 
Cin 8 & Cl cons Ist g 5s_1928 J - J 
CCC & In gen con g 68_1934 J - J! 
Ind Bl & W ist pref 48_.1940 A-O} | 7 
OI & W Ist pref 5s_Apr 1938Q- J Bg: 
Peor & East Ist cons 48s_1940 A-O)| 20,000 
Income 4s 1990 April, 68,000) 
See Balt & O} 
Cleve & Mahon Vall. See Erie | : 
Cleveland & Pitts. See Penn Co | | i ia | 
Cleve Short L—1st gu 44481961 A-0O) 13,000) 8: 88 | 85% -----| 72. 8534 Feb. 5) 86 Feb. 24) 85% Jan. 
Colo & Southern Ist g 4s__1929 F-A} 24,000) 82¥% 5 || S4% - 23 81 Feb. 24) 85% Feb. Feb. 
Refunding & ext 444s_..1935 M-N; 87,000) 74% | Sale / 69 Feb. 71% Feb. 2/| 6% Feb. 
FW & D City—Ist g 68_1921J -D 3,000) § : : 3% §{ 95 #£=¥Feb. 97 Feb. 5 Feb. 
Colum & Hock V. See Hock Val 
Col Conn & Term. See Nor & W: 
Conn & Pas Rivs Ist g 48_._1943 A- O' 
Cuba RR Ist 50-year 5s g.1952J - J 


Dallas & Waco. SeeMoK & T' | | | 
elaware Lack & Western— | , i at og 
Mor & E ist gu 34%s_2000 J -D 21,000 6 ; | 6! 7 feb. 5! 70 #£Feb. 25) Jan. 3 707 Jan. 23 
N YL& W Ist 6s 1921\3J - J 9,000 Of | 997 Feb. 2)100 Feb. : Jan. 7,100% Jan. 9 
Construction 58 1923 F-A 4% 95 | 95 £98 | 93% 96 9724 Feb. 28| 9734 Feb. 28, 9734 Feb. 28 9734 Feb. 28 
Term & improve’t 48s_1923 M-N ne 31 3) | : ,Jan. 9 94 =Jan. 183 
War RR Ist ref gug 344-2000 F-A se a ae | ~all 
Oelaware & Hudson— | Rees flac | | ot Poa Oi 
lst lien eq 15-yr g 4448_.1922 3 - J) O6 | , ¥2\' 96M 14) 961% Feb. | 9634 Feb. 11|| 96% Feb. 27 967% Jan. 
lst Saendion 48 1943 M-N a7. : Sale 6 8 6F 37 ) Feb. 3) 78% Feb. 6| 76% Jan. 31 | 4 Jan. §& 
Convertible 5s A- Oo t 86 | 82% t+ | 81% 85 | > Feb. 26) 6 . 4] 8144 Feb. | 851% Jan. 10 
Alb & Susg conv 34s_..1946,A-O 9 -| 69% : — oe | 5 . 1 24 Jan. 10 
Rens & Saratoga lst 7s_.1921.M-N =, | ; <> 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 48.1936 J - J d . 
Consol gold 4148 19363 - J i%y Sz v2 | 62% -..--| 627% Feb. 17| 6 18| 62 3 4S : 
Improvement gold 5s_._.1928 J -D 00! ieee /1 2; 631% ‘eb. 19) _ Feb. 25) | / 19 70% zon. 4 
First & refunding 58___.1955 F -— Aj1,574, Sale 840% Sale | 38 "eb. 19) 43% Feb. | 38 + 46 =en. % 
Trust co certfs of dep---_-- | 24% 4! ' - 45 | 3° b. 25) 444% Feb. 2) 39 . 25 44% 1o- ; 
Rio Gr Junc ist gu g 58.1939 J - s : obs sank eeeexs : ; W 75 ,. 83 7 Jan. 
Rio Gr Sou list g 4s 1940 J - J 39 14 |- - . 39%) ses - Pace | sacalle dais 42 
Guaranteed 1940 J - J : speolecse® ceeetiecss Soseslcocece sp eseclsscone pgs l= = rae |*sanns serene 
Rio Gr West ist g 48__..1939 J - J 67 Sale |; 6 maie | Hf . | 5S feb. | 6: feb. 4) 5: x hm 
M & coll tr g 48s Ser A_1949' A-O 50% 5: 2! ---| 48 5 Feb. 18] 5: feb. 3) | , a Jan, 
OesM&FtD. SeeM & St L | | 
Det & Mack ist lien g 48_.1995|\J -D 
Gold 4s 1995 J -D | ‘a : a 
Detroit River Tunnel— | | aie = | o7| 7aar ® 
Det Term Tunnel Ist 4448 ’'61 M-N 14,000' 79% 8 | 76 7! sb. | 76% Feb. 
Dul Missabe & Nor gen 58.1941 3 - J) ----.- 95 | 9 9444 -.,-. oe |-se a o-pea == 2 a3 
Dul & Iron Range ist 58s_.1937 A-O 9,000 | 89% | 89% i. 25° 89% Feb. 5 . Bi 
Registered 1937;|A-O| --.---- . | oy . mee { otede naman 
Duluth Short Line. See Nor P) | | - | 
Dul So Shore & Atl g 5s_..1937,3 - J , , i : a aan aria a ee oe 
ast of Minn. SeS PM & M 
t Tenn Reor lien. SeeSo Ry | 
flletn Jol Bast iat roma trite N 9 5 | 
n Jo ast Ist g 58_-- M- 9: 5 ee Baa , sa cane =n =~ ze non n wane ee 
@rie—1st consol gold 78...1920 M- S ) ) . | 8 yen. * 
N Y & Erie ist ext g 48_.1947 M-N | 3 , 8: 7 ae 8 Jan. °3, 80 2 
3d ext gold 44s s 91% ¢ 5 jon e0-- . - ------|| 92 an. 92 an. 
4th ext gold 5s -9O | a ; oo wnslleoes: = 
5th ext gold 4s | =-D 


18,000! 105 | g!__. : 10214 Feb. 27 Feb. 10)102% Feb. 104 Feb. 10 


8314 Feb. 


Gea HOUsZe Zee 


aZe eSOnendd 





















































22 BONDS—STOCK EXCHANGE RECORD [Vov. 110 


Int.| sales in || Price about | PRICES IN FEBRUARY. | RANGE SINCE JAN. 
BONDS Per- | February Jan. — \ 
8 Y STOCK EXCHANGE) iod. |Par Value 20. || oh. 2. ’ i Highest. | Lowest. Highest. 
Erie (Concluded) 
N Y LE & W g fund 7s. 1920 M- 
Erie lst con g prior 48__1996\J 
tered 


iJ 
lst consol gen lien g 4s 1996) J 
Registered 
Penn coll trust g 48... 1951) 
50-yr conv g 48 Ser A. 1953) 
8) do Ser B_1953 
Gen conv 4s Series D- 1953 
Chic & Erie ist gold 58_.1982)M 
Clev & Mahon Val g 58. _1938 J 
Erie & Jersey Ist sf 68__1955)J 
pony om Riv RR ist sf 68’: 57 J 
one Dock cons gold 68. 1935. 
R Co Ist cur gu 68.1922 
D & Impt Co Ist extd 58.1943 
NY&Greenw L guar g 58.1946 
N YSusq&W Ist ref g 58.1937 
Second gold 4%s_.._. 1937 
General gold 5s 1940 F - - 
Terminal Ist gold 58_.1943 M- 
Midof N J Ist ext 55_..1940, A - 
Wilk & Fast Ist gug 58_ 1942) J - 
Brie & Pittsburgh. See Penn C O} 
Bv & Ind Ist con gu g 66-_- 1926! J - J 
By &4 T H—lIst cons g 68_- 
i eneral gold 5s | f | _ te The sa hor 
ernon ist gold 68... 1923)A - -O eter | f A) <u PER! Hae Ie Pee 
Ball Co Batt ist 8 58. -. 1030) A - O; he Se A ee ey | | 
Paro & Sou. SeeChM & 8t P | | 
la Cent & P. See Seab Air L | i | 
Pia East Coast Ist 4%s...1959,3 -D) 23.000 jale | | ‘eb. 2¢ 54 Feb. 241 76 Feb. 26 80 Jan. 8 
Fort St U D Co Ist g 4%s- 1941/3 - J ging ws : on Pa SRE ei Here ee 
Wt W & Rio Gr Ist g 48- 1928)J - J 7,000! 56% 56% .-.-- $2 ‘eb. 28) ! pb. 28: 56 Feb. 28 56% Jan. 23 
alH &San A. See So PacCo 1 | | 
a& Ala. See Seab Air Line | | | | 
Galv Hous & Hend Ist 5s__1933;A - O \ | | 
Ga Car& Nor. See Seab Air L 
ore Fe er: See South Ry 
. See Sou Pac Co 
Gouv & AAEM, See N Y Cent 
Gt Nor—C B & Q coll tr 48.1921 
Registered July 1921/9 - 
ist & refund 44s Ser A_ 1961' 
Registered 961, J 
8t Paul Minn & Maritoba—| 
Consol mortgage 48__ _ 1933) J 
ist consol gol 6s... ..1983 J 
R dae “yey ld 1983) j 
eauced to gold 4%s- 7 
Regist tesed 
Mont Ext Ist gold 4s- 1937 
Registered 1937 
Pac Ext sterling gu 48.1940 
B Ry M No Div Ist g 48. 1948 
mene OA Union Ist g 68.1922 
Mont od gy gold 68..1937 
Register 1937 
ist guar gold 5s 
Registered 
Will & 8 F Ist gold 5a__.1938 
Greenbrier R. See Ches & O 
Green Bay & West deb ctfs A-_- 
Debenture ctfs 





























_— 





Aes. | Sale Prices. Sale Prices. Sale Prices. 


152,000) ! 
264,000 i: Sale | Sale | 35 » li Feb. 24 | 39 


14,000; 79% Sale || 7 31% Sale , 79% Feb. 21), 79 Feb. "793% Jan. 29 
60,000} 35% Sale | 3é 3674) ¢ 6 : . 4134 Feb. 24 33% Jan. 26 413% Feb. 24 
25,000) ; || 33% Sale | 3% ha ‘eb. 41 Feb. 24| 30 Feb. 10 41 °#&2=Feb. 24 
171,000) : | 3} sale sale |: 44 Feb. 24| 36 Feb. 11\ 44 #£=x°¥Feb. 24 
1,000 4 | . 79% Feb. 79% Feb. 21 79% Feb. 21 83 Jan. 


10,000} 87% 90%%||- “95 91 | b. Feb. 20 98 
2. oe | 





>pp ane 








oe 


:' $3 Ouse G68. 9-8 2 9-5 


st tetaaiitaattisa ethene 


ee 


| 93 : GR Ce Sti: ti Le een Begs —— 
1,000 | 901% | ib. : ab. Feb. 5 91 
_|| 80 | 


meg E>* 
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ed 
; 
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Deer UO 


: 
' 
. | 





-_—_-_—-=— -— = ~~ “_-—-—-—-— = ~~ a= — - ~~ —_--- - 














~ ey 


,393, 900! 9 95% Sale | Sale 4% Sale ) 93 Feb. 13) 94% Feb. 2'93 Feb. 13'96 Jan. 6 
Le. * ee ee .|| 9434 Jan. 26 954% Jan. 9 

15 000 | “83% | 82% 84 | 80% 8: y% Feb. 84 Feb. 24: 81% Feb. 4 85% Jan. 3 
79 . 


ol = = = eo) Sele! Ss ee 





~~ -—-—— = -——-—— 


ai ~ _—<——— «- «= = oo -— ~~ “—_-—-—-— — = -—-——-e =-— -—- — oo — — = ~-——_—_—--—- ~ 


1 
1,000] 8414 | 8s 88 | 83% 8:! 314 Feb. 20) 83% Feb. 20) 83% Feb. 20 88% Jan. 22 
12,000 105% | 106 103 134% Feb. 27|103% Feb. 27.103% Feb. 27,105% Jan. 26 


11,000 | 6134 Baie” 90°” Sale "| 8834 “91 "| 88 Feb. "13, 90 Feb. "4 88 Feb. 18 
¥000 83 81% -----| 79) 7914 Feb. 11) 8134 Feb. 5/7014 Feb. ii 


ae aoe PR ee! ne Cee 





000) 75 | 75 ch a ee a Feb. 9/78 Feb. 10 
,000 | DE 44| 97 Feb. 27; 97 Feb. 27;| 97 Feb. | 97 Feb. 27 
000. 106% oY 6 103. Feb. 13, 103 ~=Feb. 18 101% Jan. 10614 Jan. 20 


96 | 92 
98%) 91% } | 
7944) 52% 55¥ . 14) 55% Feb. 1 5: , 55% Feb. 


; 44 Fe | , 3 101% Feb. 24 
J-J| 5 73 | 80 | 60 | 684 Feb. 27) 584 Feb. 58% Feb. 27 
ie - J | | 


en ee 


3 3 5: 


oo 
dag 





He, Md is 18 6368. - 1088 = - i 
ered 1999 


er J 

Col & ‘7 Ist ext g 4s_-. oO 
Col & Tol 1st ext 48____.1955,F -A 
savusatonic. SeeN YNH&AH 
H & Tex Cent. See So Pac Co 
Hous Belt & Ter Ist 5s___1937 


Conteh ist g 48.1951 
ered 195 











Registered 195 
Extended Ist g 344s___.1951 

Registered 195 
ist geld 3s sterlin 1951 
Collateral! trust gold 6... 1968 A 

Registered 1iA 








a _ 
Zppeecen & 
Ftteueeee 


ZOOMOOwereuen Se 


ist refunding 4s 76% Sale 
Purchased lines 344s _._.|| 64% 67% 
vStegisiened 0 | 71% Sale 
egistered 1 
see temp 5s secured '34|J - J 
‘aire Bridge gold 48___.1950|J - 
Ueeerer iv lst g 38_.1951\J - 
Lou’v Div & Terra g 3%81953\3 - 
tered 1953\J - J 








5 
Middle Div regis 58___.1921 
Omaha Div Ist g 3s____1951 
8t Lou Div & Term g 3s_1951 
Gold 3 Ei 195 
1951 


stered 
gpringt 1 Div Ist g 3%s_.1951 
estern Lines Ist g 48__1951 
Registered 195 
Belle & Carond Ist 6s_.._ 1923 
Carb & Shaw Ist 48 g___1923 
Ch Bt L & N O gold 5s._1951 
istered 195 


ee 


J 
J 
J 
J 
J 


J 
8 











D 
gb 
A 
Aa 
fa 
D 
D 
D 
D 
D 


1951 
Joint 1st ref ser A 581963 
Memphis Div ist g 48_1951 
St L So ist gu g 48____ 1931 
ind Bl&W. seeCICC&S8t L 
iud Dec & W. See Cin H & D 
ed Ill & Ia 1st gold 4s__._1950'J 
ntern & Gt No— Ist g 68. _1919!M- 
lowa Central. See Minn & St L 
ack Lans & Seg. See Mich Cen 
ames F & Clear Ist 48___ 1959 
KelaAleG R SeLS&MS 
an & Mich. See Tol & O C 
7 FtS&M. SeeStL&SsF 
Ca&MRy&B. SeeStLaSF 
U & Pacific. See Mo K & T BS | - ' 
an City South Ist g 38... 1950/A - 0 | 563 | 56 Sale 
ster -O) | ig “hie Stag 
Hef & Imp 58 Apr t+ 3 -Ji 155,000] 7: 70_——‘Sale i} Ss 6734 Feb. 70% Feb. : 67 34 Feb. 
Ransas C Term ist 48_...1960 3 - J, 145,000 70% Sale Bi 68 Feb. 17 72 Fe. sed = 
Keutucky Central. See L & N’ ) } | 
Keok & DesM. SeeC RI & P | | 
Knoerville & Ohio. See Sou Rv , | 


os a _ 
ee 


D | 8: | 8234 Si 80 Feb. 17| 8234 Feb. 2 ’ 831% Jan. 
D 2,000. i 2 69% Feb. 691% Feb. 69% Feb. 
im . 


= 
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a 








BONDS) Int. | Sales in 1 Price about ‘| PRICES IN FEBRUARY. , RANGE SINCE JAN. 1. 
Per- , February.) Jan. 2 | 


N Y STOCK ‘EXCHANGE| iod. |Par Value] 1920. || Feb. 2. 28. Lowest. Highest. || 








Lowest. Highest. 





z . Ask.|iBid. :|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Pri | Sale P 
PakeE& We Ist gold 5s_.1937|\J — J): | sa’ 78% y 5 Feb. 11) 8154 Feb. 20) 75 Feb. 11 8154 Feb 20 





2d gold 5s 1941\J — Ji 
North’ Ohio Ist gu g 5g__1945|: 

L Sh & Mich So. See N Y Cent 

Leh V (N Y) Ist gu g 41%s_1940 
ie a aE a 1940 

Leh V (Pa) gen con g 4s__ _ 2003 
Gen consol 4%s____- ._ 2003 

Leh V Ter Ry ist gug 53__1941 
Registered __________-_- 1941 

Lehigh Vall RR coll tr 68__1928 

Leh V Coal Co Ist gu g 5s_1933 
ee 1933 
First int reduced to 4s__1933 

Leh & N Y—Ist gu g 4s- _.1945 
Registered 

Leh & Hud R. See Cent of N J 

Long Dock. See Erie. 

Long Isl 1st con g 5s_July 1931 
ist cons gold 4s___July 1931 
Gen gold 4s 
Ferry gold 4\%s 
EU ee RT SO 1932 
Unified gold 48_......-. 1949 
Deb gold 5s 
20-year temp deb 56___.1937 
Guar ref gold 4s_.__ ~~ 1949 
N Y B& M Boeong 5s__1935 
7 Y & Ro Bch Ist g 5s__1927 

N Sh Bch Ist con gu 53 Oct’ a 

Louisiana & Ark Ist 5s____1927 

La Western. See So Pacific 

Louisvy & Nashv—Gold 5s_ 1937 
Unified gold 4s 1940 

Registered —-_-- : 
Coll trust gold 5s______1931 
Louis Cin & Lex g 44s3_1931 
N O & M Ist g 68 

= & Seep 
Pad & Mem Div 4s. 
St Louis Div Ist g 6s_ 

_ -  -§ area 1980 
Atl Knox & Cin Div g 48 1955 
Atl Knox & No Ist g 58_1946 
Hend’son Bdge Ist sf 6sg 1931 
Kentucky Central g 4s__1987 
Lex & E Ist 50-yr 5s gu_1965 
L&N Mob& M Iist2g4%4s 1945 5 
L. & N-Sou Mon joint 4s_1952 

Registered July 1952 
N Fl & Shef ist gu g 5a__ 1937 
Npt & Cin Bgen gug 44s 1945 
Pens & Atl lst gu g 68__1921 
S & N Alacon gu g 5s_..1936) 

Gen cons gu 50-yr 5s__1963 
Lou & Jeff Bdge Cogug 4s 1945 


M2boning Coal. See LS&MSo 
anito S W Coloniz g 5s_1934 
Manila RR—Sou lines 4s__1936 
MckK’pt&BVern. SeeNYC&HR 
Mex Internat Ist cons g 48_1977 
Stamped guaranteed -___.1977 
Michigan Central. See N YCent 
Mid Term Ist gsf 5s 
Mil LS & West. SeeChic& NW 
Nil & North. SeeChM&StP 
Minn & St L Ist gold 7s__.1927|J —D 
Pacific Ext Ist gold 6s__1921;|A-—O 
Ist cons gold 5s______~_~- 1934,M—WN i 4% | ae a an. 
Ist & refund gold 4s-_ --1949 M— § : 89, 500 BS}4 : 5% 34 Si 36. Feb. 13]. Feb. * y : Feb. 
ist & ref 5s Series A____1962/Q — 33 000) 3! 3 49 427% Feb. 19 48% Feb. a7 ‘eb. 19 4314 Feb. 
Des M & Ft D iste g 31935\3 — 4 ] ; 44 | 
lowa Cent Ist gol 1938 J —D 641% 69% 71% 
Refunding gold 48____1951;,M—- S | 374 ; 40% 41 
Minn & St Lgu. SeBCR&N | 
M St P & SSM con gold 4s stpd 
payment of int guar____1938 J - J | 81% Sale 
ist cons 58 1938, 93% 
MStP&SSM & Cent Term 
ist Chic Term sf 48s__ 1941 M-—WN 
MSSM & Atl Ist gold 4s stpd! 
payment of int guar- -1926]J -—J iy 88% 90% 
Minneap Un, SeeSt P M&M : 
Mississippi Gent 1st Shek 2 «i = 
Mo Kan & Okla. SeeMK & T 
Mo Kan & Tex—lIst g 48..1990|J -D| 157,000) 5934 59 Sale ; ‘eb. . 2) 55% Feb. 14) 60% Jan. 
2d gold 4s June 1990 A 87,000, 31 33 32 F : | 28% Jan. 30, 32 Feb. 
rust Co ctfs of deposit ___ | 3: po wee Jan. Jan. 
Ist extension gold 5s____1944 : ‘ é 
ist & refund mtge 4s8____ 2004 ; | ‘ Feb. 20 
Trust Co ctfs of deposit ___; : ; ae Feb. 27 
General sf 4s 1936 é 9 || 25% 5 «= 26 : Feb. 10 
Trust Co ctfs of deposit_ _- } ‘ Feb. 10 
St Lou Siv Ist ref g 4s__2001 30 | 25 Ca! Feb. 27 
Dal & Wa Ist gu g 58..-1940 | janbee 
Kan C & Pac Ist g 48___1990)/F 
Mo K & E Ist gu g 5s___1942 
Mo K & Ok Ist gu 58___1942 
MK&T of T Ist gug 58_1942 
Sher Shrev & So Ist gu g 5s’43 
Tex & Okla Ist gu g 5s__1943 
Missouri Pacific (new co)— 
ist & refund 5s Ser A___1965 
ist & ref 5s Ser B__Jan 1923 
ist & refund 5s Ser C___1926' 
General 4s 1975 
Mo Pac—\Ist consol g 68__.1920 
40-year gold loan 4s____1945 
3G 78 Gxt at 4%....-.--.- 1938 
(ent Br Un Pac Ist g 4s_194% 
Pac RR of M Ist ext g 493 1935 
2d extended gold 5s__1938! 
St Louis Iron Mt & South— 
Gen con ry & ld g 53__1931 
Gen con stpd gu g 5s__1931 
Unif & ref gold 48____.1929 
Riv & Gulf Div Ist g 43 '33 
VerdigrisVI&W Ist g 5s_1926 
Mobile & Birm. See South Ry. 
Mobile & Ohio new g 6s__.192 
ist extension g 6s8- July 1927 
General gold 4s___----- 1938 
Montgom Div lst g 5s- _1947 
St Louis Division 5s_...1927 
St L & Cairo gug 4s____193] 
Collat trust 4s. See Southern, 
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> 
0: 


1 _ 8414 





10,000) 70° | 4-75 “70% Feb. 7 
7. ‘ont 8014 %| 79 Feb. 27 
| 99 5 


 bbaece 
004464 





DVD ay ey et 


99% 7 
4 Jan. 





ts tt Coe Coe Co | 
a 





73% Jan. 
67 Jan. 
68 Jan. 
69% Jan. 





Beaatr eae Ss 


mmynOnZ5GnUngun 





97 Feb. 3 
7814 Feb. 11 


9 
|10014 Feb.” 7/1001Z" Feb.” “7/1004 Feb. 7/103 
100 Feb. 10 0 , ooh a 

















eer ep aatetacse 


, 27| 51% Jan. 
.10|' 76 #£=Jan. 


8 101% Jan. 
75 #£Jan. 
86% Jan. 
82% Jan. 
65 Jan. 





eee’. © 6.8 Eee ee 


eee 


wT 
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- 
+, + a — 


93% Jan. 93% Jan. 
8114 Feb. 811% Feb. 
Feb. 24| 64 + Feb. 


pOPrPEerPucHNOEeNOZnrruwnZZenZ4 





if ieee ee 
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77% | 8254 Sale é Feb. 21] 8: . 2 :; 21 83% Jan. 
22,000} 90% Sale || 901% 91% 86 Feb. 18] 8  s | 18 91% Jan. 
26,000| 88% 88%! 88% 8&9 ! 8514 Feb. 18 ; | . 18 89% Jan. 
871,000) +5, Sale | 56% Sale 55% S: 52 Feb. 13] ! , | . 13 69 #=xJan. 


i} 














—=ezgZe2b=" 


‘2.8 6.8 © S2ees. 8 


7,000; s0% es 
7 | 8714 “97% 


25,000) 925% 


76 Sale | 73%4| 72% 74 | 71 Feb. 18] 73 . 25) eb. 18 76 Jan. 
71% Sale 67 34 Sale 534 67% 66 ‘eb. 14 ‘eb. | 66 : an. 
we, = | | ay | 3 Jan. 8 86 Jan. 





qKOrn.0 nZ4e00_ 


28, 000 1007 6 10234 yds, Brees! . 24102% Jan. 
B20 casaan Geo _..-| 92% 94%|-_- 7 "| 95 % an. 5 95% Jan. 
59% 56 593% 56 59%) 5 Feb. 24] 5§ "eb. 24) x 59 Jan. 
4,000 4 82 77 80) 14 Sale | 761% Feb. 28 ) 3) 764 Jan. 77 
eA See 82 =i $2 } : lege. B+) res 
3,000) 7: 74%, 73% -----| 69% 7 69% Feb. 11} 69% Feb. 1 69% Feb. 





=e "z2->> 


























24 BONDS—STOCK EXCHANGE RECORD [Vou. 110 








BONDS | Int. | Sales in || Price about | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
| Per- | February | Jan.2 | 


N Y STOCK EXCHANGE) ¢od. Par Value, 1920. | Feb. 2. | Feb.28. | Lowest. 


; 








Highest. Lowest. Highest. 





Bid.  Ask.|Bid.  Ask.\Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices 
Mohawk & Mal. SeeN Y C &H' | | | | | | 


Montana Cent. See 8t PP M& M | 
Morgan’s La&T. See So Pac Co | | 
Morris & Essex. SeeDL& W | 


| | 
ashy Chatt & St L lst 581928 A 94144 98% | 941% Jan. 15 96% Jan. 
Jasper Brch ist gold 68.1923 J | 

Nash Flor & Shef. See Lou & N 

Nat Rys Mex pr lien 448.1957 J 
Guaranteed general 4s_.1977 A 

Nat of Mex pr lien g 44s__1926 J 
Ist consol gold 4s 1951 A 

NH & Derby. SeeN YN 

NJJunc’n RR. See N Y Cent | : 

Newp’t & Cin B’ge. SeeLou &N | | | | : . 

New Orleans Term Ist 48..1953 J - J 21,000| 62% S: a, 644%) 611%4| 6134 Feb. 

N O Tex & Mex Ist SerA 681925 J -D 6,000) 9£ 96 | &: | , 9474| 941% Feb. 2 
Non-cum income ser A 581935 A-Q 119,000)' 52% : | 5214} 6 Sale | 49% Fe 

N YB& Man Beach. See L Isl | | 

J Y Cent RR conv deb 68.1935 M-N. 770,000) 91% Sale 9234 Sale | 9234 Sale | 89% Feb. 1 
Consol Series A 45 56,000 sy 6 | ¢ Feb. 





O 
J 
J} 10,000)... .- 30 |_.... 27%) 17% Feb. 71% Feb. 4 Feb. 17) 22. 
O als 237 3( . | 997 
ee 

O 


, Jan. 


68 |} 66} 


Ref & impt 4%s A 34,000 Sale 77 ~=Sale | 75% 77 | 76% Feb. 
N Y Central & Hudson River— | | 
Gold mortgage oP. ~~ - Se JI- J 188,000 
2 OOO 
109,000 


Registered 
Debenture gold 4s 

Registered 
80-year debenture 4s8__.1942 


ZZ& 


4 


25 000 
3,000 


PP wn 


Lake Shore coll g 3148_.1998 

Registered 1998 
Mich Cent coll g 34s_.19% 

Registered 199 
Beech Creek Ist gu 48_.1936 

Registered 1936 J 

2d guar gold 5s 

Registered 

BchCr ex ist gu g3\4sFeb '51 A —- O} 
Cart & Ad ist gu g 48__._1981 J -b 
Gouv & O Ist gu g 58__.1942 J -D 
Moh & Mal Ist gu g 48_._1991 M- S$ 
N J Junc R gu Ist 48__.1986 F -— A’ 
N Y & Harlem g 34%s_..2000 M-N 

Registered } 
N Y & North Ist g 58__.1928 A-O 
NY&Put Ist con gu g 48.1993 A-O 
Pine Creek reg guar 68_.1932 J — D) 
RW & Ocon Ist 58_July 1922 A-O 


a 


Qo 
Hamann -“sz2— 


Rutland ist cons g 4%4s_1941 J 
Og & L Ch Ist gu g 48.1948 J _ 
Rutl-Can Ist gu g 48__1949 J | 2,000 
St Lawr & Adir Ist g 58.1996 J ; , elt a 
2d gold Prem sor sf sti 8: _ S67% ; : |-==-5 
Utica & Bl Riv gu g 4s_-. | _.-_.|| 93! 953%), 941, Cli = ish? PERS 2k) _ ..-.-.|| 93% Jan. 93% Jan. 
Lake Sh & M Sg 3s-_-. | 14.000, 69% 73%) 68% 6934) 68% 6934: 67% Feb. : ‘eb. 6754 Feb. 26 @0- van. 
Registered Pees | 6 ; tei “| oe de ahaa 69 Jan. 69 Jan. 
Debenture gold 48_._..1928 M- S$ 19,000 86% Sale || 85 3546; 8414 8: l4 Feb. 16, 85 ‘eb. 8114 Feb. 16 87/4 Jan. 
Registered 4s - a 5 | 
25-year gold 4s : N! 126,000 
Registered 1931.M-N| --. 


KalA & GR ist guc 58_1938 J 
Mahon Coal RR Ist 58__1934 J 
Pitts & L E—2d g 5s_Jan1928 A 
Pitts McK & Y Ist gu 6s 1932 J 
2d guar 6s 1934.3 -— J 
Michigan Central 58__._.1931 M-— 5 
Registered 


Jack L & 8 gold 34s_._1951 M- & 
Ist gold 3%4s______-_- 1952 M-N 4,000 
20-year debenture 48.1929 A-O 25,000 
N Y Chic & St L ist g 48.1937:A -O 2,000 
Registered 1937 A-O rem - 
25-year debenture 48.1931 M-N 18,000 
West Shore Ist 4s guar__.2361 J — J 69,000 
Registered 2361'3 -— J areal 
N Y C Lines equip 58_..1919. M-N  ----_- 
Equip tr 44s Ser K_._1920 J -— J ciate 
Y Conuect lst gu4%sA.1953 F-A 1,000 
Y & Greenwood L. See Erie! | 
Y&Har. SeNYC&HR 
Y Lack & West. SeeDL& W 
Y L Erie & West. See Erie 
Y¥ & Long Bch. See Cent N J! 
Y New Haven & Hartford— | 
Non-conv debenture 3s '54 A-O 
Non-conyv debenture 48.1955 J — J 
Non-conv debenture 48.1956 M-—N 
Convertible deben 34%s_1956 J — J 
Convertible deben 68__._1948 J — J 
Consol Ry non-cony 48s.__1930 F -A 
Non-conv deben 48__.1956 J - J) 
Harlem R & Pt Ches Ist 48°54 M—N_) 
B& N Y Air Line Ist 48.1955 F- A 
Cent N E Ist guar 48___1961 J — J 
Housaton RR con g 58__1937,M-N 
N Y Prov & Bos gen 48__1942 A- O 
N Y W’ches & B lst 44481946 J - J 
New Eng RR cons 48_..1945 J - J 
Providence Sec deb 48__1957|'M- S 
Prov & Springf ist 58_._1922J - J 
Providence Term ist 48.1956 M- S 
N Y & Northern. See N Y Cent | 
N Y Ont & W Ist g 4s June 1992 M- S&S 
Reg $5,000 only___June 1992 M- S 
‘senere! 4s 1955 J -D 
“MN ¥ & Putnam. SeeN YC & H' | 
N Y & Rock Beach. See Long Isl! 
N Y Susg & Western. See Erie 
Norf Sou Ist & ref A 5s___1961/.F -—A 
Norfolk & South Ist g 5s__1941 M-N 
Norfolk & West gen g 6s__1931|:M-N_ 
Improvem’t & ext g 68__1934 F-A g | | | ota 3" 94/103. Feb. 24 
New River Ist gold 68___1932 A- O) | |103 . 10. 10. feb. 24,103 Feb. 24/100 oh’ 8 | monty "2 
Nor & W Ry Ist con g 48.1996 A- O mor 172| 7336 Sale | 731% Feb. b 6 Feb. ale dicthacate ss 
Registered 1996 A-O | | | 
Div ist & gen g 48__._.1944 J - J 
10-25-year conv 48__.1932 J -D 
10- 20-year conv 48_._.1932 M- S$ | | sh 
Convertible 4s 1938 M- & 964 .----| 7 | a fhe 104%4 Jan 
10-year convertible 6s_ 1929 | $96,000 104% Sale | % sale | O° ‘eb. oY ©v. < || A Ot > ti Tan. 
Poca C & C joint 48_..1941J -D, 13,000, 79 | 7844 79%4 sale | feb. 14, 75 Feb. 210) ; Jan. 14| 98% Jan. 
Sui Con & T Ist gu g 68.19223 - J | 973 | 97% 9734 : -zzac-mct---5l| ele Feb. 6| 77 Jan. 
Scio V & N E ist gug 48.1989 M-N__ 11,000! 78 | 754 S 71% 74 | 7514 Feb. 6| 7544 Feb. 2) 75% Fed. & % | 
Northern Ohio. See L Erie & W! ! 1 | | | 


' | 
li 
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Mar., 1920.] BONDS—STOCK EXCHANGE RECORI: 25 





eee 





| Int. | Sales ¢ ’ | 
n || Price about PRICES I 
BONDS | Por- | Pebruare plage N FEBRUARY. RANGE SINCE JAN. 1. 


N Y STOCK — tod. |Par Value 1920. Feb. 2. Feb. 28. 








Lowest. Highest. Lowest. Highest. 











$ Bid. Ask. | Bid. Ask.| Bid Ask.| Sale Pri Sale Pri Sale Pri ; 

North P ” a I rices. ale Prices. ale Prices. Sale Prices. 

ha ere Prior ts...1997 9 J 431,000 Sale 7436 Sale 7244 Feb. 17| 75% Feb. 24) 72% Feb. 17| 80 Jan. 
General lien gold 3s_Jan 2047'Q - F 
Registered Jan 2047.Q-F 
Ref & imp 44s ser A__.2047 J - J 
St —— ul Div g m... ea ~ D 
1996,J -D 
A 











tered 
A . Q os tr 4s. — Gt aoe _ 
Oo Pac gen .192 ¢ 100% 100% 101 914 Lf | 10074 Jan 
Registered oartitics cates 1923 Q - F g 100%) 99% 4, al 1 
St Paul & Duluth Ist 5s. 1931 F - Al 90 | 91 7 ey 
lst consol 68% | 
Wash Cent Ry Ist g 48_.1948 Q — Mh | 60 
Nor P Ter Co Ist g 6s 1933'J - | 106% 
North Wiscon. See C St PM | 
Of & L Champ. See Rutland | 
o Ind & W. See CCC&StL 
Oregon & Cal. See Sou Pac Co) | 
Ore R wong | gh ry roa oats ; i 
reson Was st ref 4s_1961 J - J) | . “¢ 1 
o& Rome. See N Y Cent , nnn ee 
pec ic Coast Co lst g 5s_1946 J -D 
acific of Missouri. See Mo Pac’ 
Paducah & Ills ist sf 444s_1955 J - J 
Penn RR let 4s real est g__ 1923 M - 
Consol gold 4s 194: 
Consol gold 4s 
Consol 4%s 
General sea 
General 5s 
Alleg Val gen gu g 48__.1942 
Del RivR v4 | lst gu g 48°36 
Phila Balt & ist g 48_1943)} 
Sod Bay & So Ist g 5s__1924 J 
ga? | & Lewis lst g 481936 J 
UNJRR & Can Co gen 451944 M— 


Puaneytvenie Co—gu 4 s_ 1921 J - 
1921\J —- 











10634 Feb. 19 ~37'1071% Jan. 














72% Jan. 








1 8 | 83% :: | 833% Jan. 16 833% Jan 
»« ¢ © 2 ‘ ’ : : 
22,000} 84} | 8144 82 | 81 Feb. 17| 8314 Feb. 2] 81° Feb. 17 861% Jan. 
394 000! 24 ~ ; A 8 © > / 2 o* YR x “DD. 91 4 Feb. ‘ 89 i% Feb. 1 3} 92 Ms Jan, 
399,000 te Se 3 Si ‘ ‘eb. 13 814 2 Feb. 9. 79 Feb. 13) 84% Jan. 
5 |. 2 ; ‘eb. ; 8934 Feb. ; Feb. 26 9314 Jan. 
A : . = - Regeke tute aalk 

3 Feb. 26) 83 

82% San. 











Registered 

Gu 3168 coll tr reg ctfs..1937|M 
Gu 3s coll tr ctfs B___1941 
Gu g 3s tr ctfs Ser C__1942 
Gu g 3\strctfs Ser D__ 1944 
Guar gold 15-25-year 43_1931 
40-yr gu tr ctfs 4s Ser E_1952 
Cin LEN Ist con gu g 48_ 1942 
Clev & Mar ist gu 44%s_1935 
Clev & Pitts gu g 4%4s A_1942 J 

Series B 4%s 1942 A 

Int reduced to 34%%-1942A- 

Series C 3\%s 

Series D 3\%a 950 F-A 
Erie & P gen gug 3%sB1940J - J 

Series C 1940 J - 


roe \% sof 1914 Feb. 6914 Feb. 19; 7114 Jan. 
cor ) | 735% Jan. 22) 735% Jan. 











Feb. ig 80 Feb. 18/ 80 Feb. 18 8314 Jan. 
as | a 804 Jan. 24) 81 Jan. 
; 2) 80 Feb. 2) 8 Feb. : Feb. 


25>" 


200u.222000> acc. meet >moUeZZZ 








J 
Gr R&I ex Ist gu g 4\%s-_ 1941 J - J 
Ohio Connect Ist gu 4s__1943 M- $ 
Pitts Y & Ash Ist con 5s_1927 M- WN 
TolWV&O Ist gu 444sA 1931 J - J 
Series B 4\%s are — 
Series C 4s | 4 Ae eee a es — RR. > ota 
PCC&StL gu g 44sSerA 1940 A - 2,000) 8 ] 84 | : ‘eb. 6) § ‘eb. 6) $ Jan. 22 90 Jan. 











Series B guar 1942 A — O} 1,000; 834 | % ’y% 91%} | ‘feb. 3} ‘feb. 3) $ Feb. 3 90 Feb. 
Series C guar | | 33% siatetens. octbas - bes ite ey RRR er ee FES coe 
Series D 4s guar | - ----- -||- : STORES EAE ee AA Ae | «EGO te 
Series E 34s guar g_- 3. 87 | 82 \ ‘feb. 4] | feb. 4) 8 Feb. 4, 84 #£xFeb. 
Series F cons 4s gu g_-_ esedelle : - Tra Ces ae i : | 
Series G cons 48 guar - 1957 M-WN 2 | 
Series H cons 4s gu___1960|F - N | ee ae ne ee 
Series I cons 444s gu_.1963 F-Aj) ------ 4a 89%) 8744 88% 8814)_____- ae “Sees | 8854 Jan. 9 88% Jan. 
Ch St L& P cons g 5s___1932,A-0O} 1,000 100%) 98 Y 8 a} 9! ‘eb, 21) 9! ‘eb. 21) 99 Feb. 21; 99 Feb. 21 
Pensacola & At. See Lou& Nash | | 
Peor & East. SeeCCC&St L! 
Peor & Pek Union Ist g 68_1921 Q - | 
Second gold 444s___Feb 19211.M-N | l-a--- = Taehnea ea | es a SS ew 
Pere Marq—lIst ser A 53__1956 104,000 8 (8 > || 36_— Bs 5 8214 Feb. «86 feb, 2] 8: ‘eb, 871% Jan. 
ist ser B 4s_____-_- -1956' 43,000 ale || 69% 7 % 16 Feb. 17) 6! ‘eb. | 66 Feb. 71% Jan. 3 
cee XY ist 30-yrsf 4s’ 37 J - J 4000! 4 37—R 9. yy 4! ‘eb. 26' 4! ‘eb. 26) » ‘eb. 26 40 £Feb. 26 
reek. See N Y Central| | 
PittsC C& StL. See Penn C o| 
Pittsb Clev & Tol. See Balt & O' 
Pitts Junction. See Balt & O' 
Pitts & Lake FE. See N Y Cent 
Pitts McK & Y. See N Y Cent | 
Pittsb Shen & L E Ist g 58.1940 A-O 
Fist consol gold 5s 1943 J - J 
Pitts Y & Ashtab. See Penn Co 


Reading Co gen gold 48_.1997 J - J 

Registered_........- 1997 J - J 
Jersey Central coll g 48_.1951 A-O 

Atl City 1st con gu g 48-1951 J - J 

S* Tvse & H. See Pere Marq J | 
t Jos & Gr Isl lst g 48s__.1947 J —- J| <, 000 

St Law & Adir. See N Y Cent | 

St L & Cairo. See Mobile & Ohio 

St LIron Mt &So. See Mo Pac | 

StLMBr. SeeTerRRAssnofStL | 

St Louis & San Fran beers Co) | . 
Prior lien 4s ser A- 1950 J - J 1,126,000 
Pricr lien 58 ser B_ -1950J - J 477,000 
Prior lien 6s series C- 028 é 82,000 
Cum adj ser A 68 9). 925,000 
Income ser A 68___-- - 1960 Oct 1,965,000) . 

BtLé& San Fr—Gen g 68_.1931 J - ~---- 10 
Genera! gold 5s 1931 J - 
St L&SF RReonsg 48.1996 J - | A 

South West Div g 5s- -1947 A ~{ HNewose = er ea sales oso er 

KC FtS & M cong 68_.1928 M- 41,000 99%% Sale | 99% 1 t 03! b. 17) 991% Feb. 

















169,000 


doh wywytyo 





KCFtS& M Ry ref g 481936 % Sale Ys | Feb. 6; 67 £4xFeb. 26 
KC&M R&B ist gu g 58_ 1929 ; 8734 90%) 8: 92 eae PP ae 
Bt Louis South. See Ill Centrai _ hea | : i is . ze 
St Louls Southw—Ist g 4s_1989 ? 78,000 61% Sale || 62% 6: 614% 634) 6 Feb. 14| 64 #£Feb. 
2d g 4s inc bd ctfs__ Nov 1889 === = |= 2% 4) 37% | i ees See, 
Consol gold 4s__._...-.1932 127,000, : 
lst term! & unif 5s- -1952 J 68,000, : 
Grays Pt Ter ist gu a 58.1947 J 
St Paul & Duluth. See No Pac 
St PiMin & Man. See Gt North 
BP eae Se Coit 
ee | | : Hey eo : ao | : 
SA oA gus C. guarg 48...1943 3 -—-J) 35,000; 56/4 Sale || 59% Sale 5: 56 ‘eb. 18) 5934 Feb. 2) : ‘eb. 1 | 6034 Jan. 
Bcloto Val& NE. See Nor & W! | we. = 
9,000) 59% 61 0 o9% 6 5: feb. 18) 5: . 18; 55 Feb. 18, 60% Jan. 
7 Als Line g ds. .. 1980 8 = o 35,000 | 60}, 4 Sere i} 36 } D6 nf 54% ‘e : 8) : , 2 54% Feb. 18: 61 Jan. 
ad ustment Se -A 409,000 é‘ Si : i, . 14 24) 20 Feb. 14; 41 Feb. 
Adjustment 1959A-O 137,000! | sale sale ‘ maf a , 2, F 49 Jan. 
At\-Bir 30- 7 Ist g 48.May’33 M- 58 , --- 623 1% Jan. 31) 63% Jan. 
Caro Cent 1st cons g 48.1949J - J ------ , +? 2% 82 | Reco SR Pin, a ee yt ls) eee 
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ee 
ees 








| | | | P 
BONDS | Int. | Sales in || Price about | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 
Per- | February || Jan. 2 | _-_— Foame Ss al 


“jd ti —— — ——EEEE 
nin a tt watt se6. Par Value) 1920. | ° Feb. 2. Feb. 28. | Lowest Lowest. Highest. 
ane | ———EEE Hi , be 
Seaboard Air Line (Concl.)\— | | $ |Bid. Ask.\|Béd. Ask | Bid. Aak | 

Fla Cent & Pen ist ext 68.'23)J | toedibecte EEE ‘Biss... 1 4... ae ) 
ist land grant ext g 58_1930'J -ereutcaees Eee 4 104 ——— 
Consol gold 5s 1943! J 2,000} 80 85 8414]. __-_ 80 | 80 Feb. 5] 8 Keb” 30° Jan."30| 80°” Janz" 30 

Ga & Ala ist cons 58_Oct 1945/J | 80 89%. ‘eS. eis 

og f PTR ap 82 89%! -- ; | |) 8834 Jan. 14)" 8837 Jan. 14 

Seab & Roanoke Ist 58__1926 J 85 $iiewiatiea | , | 

Sher Shr & So. See Mo K & T | 

8118p O0&G. See Atl Coast L 

Bou Caro & Ga. See Southern | | 

Southern Pacific Co— | | | | 
4s g Cent Paccoll..Aug 1949J -D;) 94,000) 713% | | | 68 Sale | 6614 Feb. 16] 701% Feb. 4) 664% Feb. 16. 73 Jan. 

Convertible 48.... June 1920/M- S) 506,000] 81° Sale || 7914 Sale | 7814 Sale | 7634 Feb. 7| 7917 Feb. a4] 7634 Feb. 7| 8154 Jan. 

Convertible 58 seee 1934 J —_ Al l »456,000) 104 YY Sale ‘ SS , 100 4 Sale } 97 Feb. 13 } 


























Sale Prices. 


q 
| 
| 
} 


, | . Z 102334 Feb. 2) 97 Feb. 13106 Jan. 
ag tN oe: ref gug med 4 = ‘nen 78 Sale | F 71% 72 69/2 Feb. 16) 7314 Feb. 3) 69% Feb. 16) 78 Jan. 
DE 246 eeesewe = é ae AE Ot para ee | 

Mtg gu g 3}48.-.Aug 1929/5 - y 5 pale | 80 81 | 80. Feb. 27/ 80 Feb. 2/1 80 Jan. 36 | 821% Jan. 

adtaie crete | Sale |---- 69% 69% Feb. 2) 69% Feb. 2! 70 
‘ } hh ™ ‘ »saaonehl Y ; } ‘ ; 

2d guar exten 53_____1931 rere i 99 || 8 ae ; i Se ex 
Gila V G & N Ist gu g 58 1924 | | ¢ | 92% 10: 92144 102 |_. fs 
HE & WT Ist g 5s____1933 || 5\%\| 843% 811¢ 

Ist gu g 5e redeem___ 1933 83% ....-|| 84% me lS ee 
H & Tex € Ist g 5a int gu 1937 { 92%) 9: 93%4| 89k 3% 
Gen gold 4s, {nt guar_ 1921 ; 

Waco & N W ist zg 68_ 1930 
A& N W ist gug 58____1941 
Loulsiana West ist 68__1921 





492 Feb. 


~- 


~~ —<—-—— — = -—-—— - 


Morgan's La & T list 68 1920 
Nor of Cal gu gold 5s___ 193 
Ore & Cai Ist gu g 5s 1927 
So Pac of Cal Ist cons 58 1937 
S P Coast ist gu g 48 __ 1937 
San Fran Teri Ist 48___ 1950 
Tex & N Ocons g 5s. ___ 1943 
So Pac RR Ist ref gu 48_ 1955 
Southern—Ist cons g 58___ 1994 
Devel & gen 48, Ser A_._ 1956 
Mob & Ocoll tr g 48____ 1938 
Mer Div Ist g 5s 
St L Div lst g 4s_______ 1951 
Ala Gt Sou Ist cons A 5s 1943 
Atl & CharA L Ist A 4%s "44 
Ist 30-yr 5s Ser B__. 1944 
Atl & Danv Ist g 48____1948 
Becond 4s8___. 1948 
Atlan & Yad Ist gu g 48.1949 
E T Va & Ga div g 58__ 1930 
Cons Ist gold 5s 1956 





99%4'.__._.__ _ | 98% Jan. 5 98% Jan. 5 
9414! 9214 Feb. 11] 921% Feb. 11] 92% Feb. 11: 92% Feb. 11 
93%4| 917% Feb. 24) 9314 Feb. 4/1 917% Feb. 24) 93% Jan. 28 
2-1 4 if aJ* 4 —- > eee ee 4 — m — SS ay hin aoe ae aee ea a a Ge ab ae 
-----|| 90% 95K) 90% _.---]___. ; ‘a i ae, 
45,000) 72% Sale || 7314 Sale ; Feb. 735% Feb. 2) 70% Feb. 27 
© ' ‘ y< i} 
| 8: is 


364,000) 7814 Sale || 7624 Sale 54 Sale | 74 Feb. 7714 Feb. 3] Feb. 27) 79%. 
169,000)! 87% S; | 8414 Sale % 85% | ‘eb. 14) 86 Feb. 25) 8 Feb. 14) 87% 
637,000)| 60 — Sz | 58 . 15) 583q Feb. 24) 55 Feb. 13' 
ti eee 56 OSs | 5644 5634) | § 56 “eb. 131 57 = Feb. | 6 Jan. 2 
,000)} 84% 89 || 80% 8: : ‘eb. 27| 8274 Feb. 20) 80 Feb. 27) 
| 64 a 6 a7 | 66% Feb. 18) 667% Feb. 18) 66% Feb. 18 
| 80 { . «ee | et Fate eee 
5,000 4% 8234 79% 8: 1% 80%) 7614 Feb. 27] 7614 Feb. 27, 76% Feb. 27 
2,000 : 91! : 85 Feb. 13) 88 Feb. 20: 85 Feb. 13 


Soe pes > “a2 > 
t 


ee eee ———— 





85% Feb. 24 
E Ten reorg lien g 58___1938 
Georgia Midland ist 38_ 1946 
Ga Pac Ry Ist g 6s 1922 
Knox & Ohio Ist g 68___ 1925 
Mob & Birm pr lien g 58. 1945) 

Mortgage gold 48____1945. 
R & Danv Deb 5s stpd_1927/A | 
Rich & Meck Ist g 4s___ 1948) M— N 1 € 
Va Mid—Serles D, 4-58_1921|M- 8| 5% | 955% 

Series E 5s | 1 | 91% 100 

Series F fs 4 | 905% 

General] 5s pea | | 93 || 91% iV aR 
Va& 5S W Ist gu de 2003 3 - J | 8 b | 82% 3 | a Lae e 

First cons 50-year 5s_ 1958 A- O| i | | 60 iP c V8 ‘eD. 24) 6 
WO& W Ist cy gu 48. 19294 F-A 5 2 || 85% 95 ‘i 

Spokane Internat 1st g 58.1955 J - J | I 





CP a ieeser “oktios: 99% Jan. 201100 Jan. 12 
| . 19! 96 Feb. 19| 96 Feb. 19 








-~_- -~_———— -— = ~-~—-—-—--—-—-— = ~~ _-=—-— — = “ee = 
‘t 


O6GGHOMN ZeOeeee Gene mec Oe 2e0n8 oa.Z0 





He otenanBeacnce sosegeleces 


- 17, 60 Feb. 17| 60° Feb. 17 








| | Wee te ay ! 
Assn of St L lstg4%s1939 A-O | | 825  2-aee ---| 814% Jan. 3) 82 Jan. §& 
First cons g 5s _1894-1944 F-A : 1,000 | : | 8514 . ; 84 Feb. 27 . 27) 84 Feb. 27| 84 Feb. 27 
2 Ah gold 4s__- ~~ 1953 4 we 35,000 | \y Ss i 8° 68% Feb. 26] 701% Feb. 11, 68% Feb. 26 73% Jan. 3 
r ler gug 5s__1930A - | 8% | § | piicmeaaidh Sa Rp cee nhbniet és «oe 
Texas & Pacific Ist g 58___2000 J -D 29,000 i || 8 4 2 8214 Feb. 25] 84 Feb. 85 Jan. 15 
reed a suoaene wens 71 Fags | 29,000 i= 5216 5! 5214 Feb. 13) 52% Feb. 1: | 5214 Feb. 13 
a Vv St g 58___. 193 - | i} | 6 ee) Eis Re ea? a EE Lae ee 
WM WAN W iat eu $8 1930 F_-A | | a sien AREA 5’ | Oe eT aie A ne 
Tol & Ohio Cent—Ist g 58.1935 J - J | 84 374) 84 %4 4% SE PRIEST | 83% Jan. 21) 84% Jan. 21 
Western Div ist g 58___19235A- 1,000) § 87 || 80% Sale | : 801% Feb. 8014 Feb. 2! 80% Feb. 2] 8014 Feb. 2 
16,000. | 80 | Feb. 70 Jan. 16) 82 Feb. 4 








General gold 58________ 1935 
Kan & M Ist gug 4s____ 1990 
Second 20-year 5s____ 1927 


J 

7 70 
Tol Peor & W Ist gold 48 __ td 

A 

F 


| 8744 96% 








Tol St L & W—Pr1 g 3%s_ 1925 
Fifty-year gold 48._/° __ 1950 
Coll trust 4s g Ser A____ 1917 

Certificates of deposit... __| 

Tor H & B Ist g 4s_._ uly ote - 


U'ster & Del Ist con g 58.1928 J - 
First refund gold 48__1952 A- 
Union Pac RR & ld grg 48.1947 J - 





O 
D 
O 
J 
J 
J 
O 
A 


D 
D 








791% Feb. 
| “831% Feb. 14 . 2| 8316 Feb. 14 
158,000) & F 4 Sale 72 Feb. 17] 745% Feb. 3] 72 § Feb. 17 


3 
Registered ___..__ 1947 J : 
5 | | - 
5 239,000) | 34 Sale 2,100 Feb. 13/1015% Feb. 20:100 Feb. 13/103 
A 
J 
D 


20-yearconv 4s_...___—- 1927 J 

irst & refund 4s__June 2008 M- § 
10-year secured 6s 1928 J - 
Ore RR & Nav con g 43.1946 J - 
Ore Short Line Ist g 6s__ 1922 F —- 


| 84% 
147 ,000 | 8614 Sale 





‘\ . e 
B\ \@\R\ 


\S\O2\—7" 


39,000)| 783% S: | Sale f 7544 Feb. 20] 77144 Feb. 2) 75% Feb. 20] 81 
14,000 } 104 99 Feb. 26/100 Feb. 6) 2b. 26/101 
First consol gold 58__1946 J | 19,000)| 93 1 9: 92% ‘eb. 20) 921% Feb. 5! 2 93 
Guar refund gold 48__1929 J | 00 : 81% Sale , 7| 82 Feb. 1! : 85 
tah & Nor gold 5s___.1926J - J | é 91% 93% 90% Feb. 92% Jan. 
Ist extended 4s 1933 J -— J 79% 81 recess +660 dip basehs Aueeetbbbemen keoce< 
Vandalia consol g 48____1955 F-A 5 pp ee Shek Ay PEA Soh 
Consol 4s, Series B__ 1957. M-— WN 3 AT | ley ae 
Vera Cruz & P Ist gu g 4%s1934,J - J * = We Sse 
Virginian 1st 54Series A.. 1962 M-N é | Feb. 24) 8514 Jan. 


Wabash Ist azld 5s 19398 M-N 88% Sale 87 Feb. 17] &9 Feb. | Feb. 17) 91 Jan. 
Second ¢ A Sale Feb. 3 5 Jan. 12) 83 Jan. 
Debentu . Series B 6s__ | : alt wirele wie citpenw b0eten aaah ane 
Ist lien equip of 8 58__.1921|M—- ey Se a Ea 
Ist lien 50-yr g term 43.1954)J3 - J 4 
Det & Ch Ex Ist g 58___1941 J - J 
Des Moines Div Ist g 48_1939 J - J 
Omaha Div Ist g 3%s__.1941'A-O 
Tol & Chic Div Ist g 4s.1941/M- 8 
Wash Term Ist gu 344s___1945 F-A 
Ist guar 40-year 4s___. 1945.F -A . ee Pm nm men nm al ewe meee relen eee ------ 
West Maryland Ist g 4s___1952;:A-O ‘eb. 5214 Feb. ° Feb. 14) 5214 Feb. 
West N Y & Pa Ist g 58___1937\J - J : i: mee i Jan. 8 92 Jan. 
General gold 4s 19 ; 5 AAs if i Jan. 22} 63 Jan. 
Income 5s___ 19 eee tee Oe | Pee er eee 
Western Pacific Ist 5s A__ 821% Sale y) ‘eb. 25; 80 Feb. 17 
Wheel & L Erie—ist g 5s__1926,A-O 94 0 2 Dl isctitnnes bab dibiedkenes saa | 914% Jan. 24 
Wheeling Div ist g 58..1928 J -— J 95 | 
Exten & impt gold 5s___1930|F -A | 
Refunding 44s Ser A___1966 M- S 18,000)| 5 o0 e . 
Wh & LE RR Ist con g 4s_1949 M- S_— 14,000 5256 Feb. | 
Winston-Salem S B Ist 45.1960 J - J 6 we eeen 2 ----|------ | 
Wiscun Cent Ist gen g 48__1949 J - J 10,000) 9%| 67 Feb. 14/68 Feb. 9| 67 F 71 
Sup&Du!Divaé Ter ist 48 19236 M-N 2,000: 63% 70 3% 68 Feb. 19!) 68 Feb. 16 Feb. 19 68 Feb. 
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BONDS 


N Y STOCK EXCHANGE 





Sales in | 


February 
Par Value 


Price about 
Jan. 2 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





1920. 


¥S Feb. 28. 


Lowest. 


Highest. 


Lowest. 


Higheat. 





Street Raliway Bonds 
Brooklyn Rap Trans g 58__1945) 
lst refund conv g 4s_ __.2002 

3-yr secured notes 7s___ 1921! 

Trust Co ctfs deposit 
Do stamped 

Bklyn Lp A Ist con 58 '16-"41\J — 

Bkl & S gu g 58’16-’41 M- 

Bkiyn Co & S Ist 5s_.1941 J —- 

Bklyn Un El Ist g 4-58__1950' F —- 

Stamped guaranteed_1950 F - 

Kings Co E] Ist g 48____1949| F - 

Stamped guaranteed . 1949\F - 

Nassau Elec guar gold 4s 1951\J 
Chicago Rys—list 5s 1927|F 
Conn Ry & Lt—Ist g 4%4s_ 1951/3 

coumaped Ge guar 414s__ __1951/J 
Det United ist cons g 4%s_1932!\J 
Ft Smith Lt & Tr ist g 5s_1936/M 
Hudson & Manhat ser A 58 1957| F 

a ust income 5s 

& Jersey ist 5s8_- 
inter-Metrov coll 4%s_- 

Trust Co certfs of deposit 
{nterboro R T Ist & ref 58_1966\J 
—— > (NY) con g 4s- 1990 

tax exempt 


4s 
Manila Elec Ist & coll 58__1953 
Met St—B’y & 7th Av 5s__1943 
Col & 9th Av ist gu g 5s_ 1993 
Lex Av & P F Ist gu g 5s 1993 
Met W S Elev Chic Ist 48_1938 
Milw El Ry & Lt cons 5s__ 1926: 
Refunding & ext 4%s___ 1931! 
General & refund 5s____1951 
Mont Tram ist & ref A 5s_1941 J 
N Orl Ry & Lt gen 4%s___1935 J 
N Y Munic Ry ist A 5s___1966' J - 
New York Rys Ist & ref 48.1942 J - J 
Trust Co certfs of deposit 
Adjustment income 5s__1942 A-O 
Trust Co certfs of deposit _ 
N Y State Rys Ist cons 4448s 62, M-—WN 


Portland Ry ist & ref 58_.1930 M-N 
Port Ry L & P conv 5s__-1942 F-A 
St Jos SaaS © eS. 1937;|M-N 
St Paul C Cable cons g 5s__1937\3 - J 
Third Ave Ist ref 4s______1960|\J - J 

Adjustment income 5s-_-_ 1960) 
Third Ave RR Ist gold 5s_ 1937 
Tri-City Ry & Lt Ist sf 58.1923 
Ondergr’d of London 44s. er 

Income 6s 1948 
Un Rys Inv—5s Pitts iss__ 
Onited Rys St L ist g 4s_ 

St Louis Tran gu imp 5s 1924 
United RRs San Frsf 4s__1927 
Union Trust (N Y) ctf dep_. 
Equitable Tr (N Y) inter ctf. 

nia Ry & Pow ist 58_1934/J 


Gas & Electric Light Cos 
Bklyn Edison Inc gen 5s A_ 1949! _ 
Bklyn Un Gas Co ist cg 5s 1945) M—| 
Buffalo City Gus Ist 5s___1947\/A - 
Cinc Gas & E) 1st & ref 5s. 1956 A - 
Columbia Gas & Ei Ist 58_1927)J - 


haat aap 2 BN 


cos eeeeent pee 


Cai Ce Se Jee PH DCNMWOMDIOOK 


“pongeepee 


-O 
-J 
-9O 
-dJ 
- J 
-N 
-J 
-O 
-O 


vi 








Stamped 
Consolidated Gas conv 7s _.-.'Q 
Cons Gas E L & P of Balt 5-year! 

ES A a Se 1921|M- 
Detroit City Gas Co g 5s__1923/J3 - 
Detroit Edison Co Ist 53..1933/J3 - 

Ist & ref 5s Series A____ 1940! M— 

Eq Gas LCo N Y con g 5s_1932)M 
Gas & El! Co of Bergen Co 58 '49' J 
Havana Elec Ry cons g 58_1952 F 
Hudson Co Gas Ist g 58s___1949|M 
Kansas City (Mo) Gas 58 _ 
Kings CoE L & Pg 5s. 

Purchase money 6s 

Convertible deb 6s_-_-- 5| 

Ed E]! Ili Bkn Ist con g 481939) J - J| 
Lac Gas L Ref & ext Ist 581934, A-O 
Milwaukee Gas Lt Ist 4s- -1927|M—- N 
Newark Cons Gas cons 53 g1948\J - D) 
N Y Gas E! Lt H & P 58__1948 J -D 

Purch money coll tr g 43. 1949\ F - A! 

Ed El Ill 1st cons g 5s_..1995|/J - J 
NY&QOEIL&A P Ist c g 581930 F - Al 
Pacific Gas & Elec—CalG & E | 

Corp unifying & ref 53..1937|M 
Pacific G & en & ref 58_1942'J 
Pacific Pow & t ist & ref 58°30) F 
Paterson & Passaic G&E5s.1949 M 
People’s Gas & C—Ist 68_.1943,A - 

Refunding fold 58_.__-- 1947|M- 

Ch Gas L & C Ist gu g 5s 1937) J-J 

Consum Gas Ch ist gu g 58°36 J -— OD! 

Ind Nat Gas & Oil ref 5s. 1936 M—- N| 

Mut Fuel Gas Ist gu g 58 1947, M-N) 
Phila Co Conv deb 53 g .1922;,M-—-N 
Stand Gas & El conv sf 68.1926,J - e 
Syracuse Ltg Co Ist g 58_.1951|J - 
Syracuse Lt & Pow sf 58__1954/J - 3 
Trenton Gas & Elec ist 58.1949 M- 8. 
Union El L& ha lst g 58__.1932,M- S$ 

Refundin 1933,M-N 
Onited Fue _ Ist sf 668.1936 3 - J 
Utah Power & Lt Ist 5s__.1944 F-A 
Utica Elec L & P ist sf 58g1950 J - J 
Utica G & El ref & ext 58_.1957 J - J 
Westchester Light gold 58.1950 J -D 


Miscellaneous Bonds 
adams Express coll tr g 
Alaska Gold M deb 6s FA. 1925 M 
ant ear conv 6s Ser B_..1926 M 
“4° of W Va ist 58°20 M 
a st real est 4448 '39 J 
Booth Fisheries deb sf 68.1926 A 
Braden Copper coll trs f 6s 1931 
Bush Terminal 1952 
Consol 5s 195 
Buildings 5s gu tax ex__1960 
ChcC & Conanktss coll 58 Jan1927 
Chic Un Stat Ist gu A 44%4s.1963 








31 600) 60% 
6,000 | | 6014 
34,000) | 49 





l {000 


11,000 | 
2,000, |_ 


28,000) 


393,000 
454,000 


722,000 
132,000 
1,862,000 


| 





26,000 | 


22,000 59% 





\|Bid. 


33 








Sale 
65 
70 
80 

Sale 


Sale 
16% Sale 
70 90 
17 + Sale 
16% Sale 


57 Sale 
59 ~=Sale 


64 


68 


28% Sale 
8 Sale 








2 000, "75% 
1,000) 8134 
| «87 


11,000 | 82 
40,000!) 623% 


57, 000 901% 
67 eee 8014 








28, 000) 58% Sale || 5 


5 000) 1 154 Bale 


2,000 


27 000 90% 
1,000 | 75\% 
3, 000 | 78 

18, 000} ¢ 80% 


6044 | 5 
ES 4 


| 155; 


| 13 


97 34 


|| 83% 


Ye 
92 
PA 


Sale 


40% 
10,000! 82% Sale | 


78)\ 


81%) 


89% 
91% 
77 
73 
7: 


80 


t. Bid. Ak. 


30% 


28 
Sale 
49% 
40 
77 


37 | 30 
29 | 25 

Sale | 45 
4415 371% 
37 | 35 
77 69 
0 | 


Sale 





4614 Sale 
4774) 40 


et On \~wJ 


Q0 90 1 
NSC! + 
20\.20\ | oN 


30%. 
Sale 





Sale 
78% 











8134 








"es 


"se 


“oe 





Sale Prices. 
3014 Feb. 
Feb. 


Feb. 
Feb. . 


31% 


61 
50 
51 


60 


Feb : 


14%F eb. 
Feb. 
Feb. 
561% Feb. 


15 
48 


275% ‘Feb. 
; Feb ; 


= 


23% Feb. 
Feb. 


24 


Feb. 
Feb. 


70 


$1 


Feb. 
87324 Feb. 


Feb. 
Feb. 
99%% Feb. 


611% Feb. 2 } 
Feb. 26) 6 

Feb. 45 
Feb. 26 


6514 Feb. 
Feb. 


(64% Feb. 





26 





“3 77 


21) 
24! 


4,101 


24) 
13| 


er 


b. 11) 


$2 


61 


Feb. 
Feb. 


83 


Feb. 
Feb. 


56 
16 


91% Feb. 
Feb. 
Feb. 
78% Feb. 


78% Feb. 


77 
73 


Feb. 
Feb. 
Feb. 


Feb. 1 
Feb. 


 -_—_———— | — = 


; Feb. 29 
Feb. 


 -nuama-<-_—-| —-| — 


13) 
16, 


26) 88 
87 


..* 





Sale Prices 


30% Feb. 2: 


46 


Feb 
“38|"9034 Feb. 


25 


8214 Feb. : 
Feb. 


82 


93% Feb. 
Feb. 


8S 


85% 


8914 Feb. ; 
Feb. 


$1 


56% Feb. 
F ab. 


20 














Feb. 
Feb. 


Feb. : 
Feb. 26 
Feb. 


Feb. 





Feb. 
Feb. 





Sale Prices. 


30% Jan. 
25 Jan. 
39 Feb. 
40 Feb. 


31% Feb. 


613% Jan. : 
Feb. 26 


61 
50 = Feb. 
5] Feb. 
26 Jan. 
6514 Feb. 
60 Feb. 


| 6434 Feb. 


Jan. 
Feb. 
Feb. 


68 
54 


Feb. 

56% Jan. 
55 Feb. 
421% Feb. 


9414 Feb. 
740s S. 


50 


647% 


Jan. 


Jan. 


93 
8734 Jan. 


Jan. 
Jan. 


55% Jan. 


ih 


78% Feb. 


} 
| 
} 


38 


14 
6 


26 


| 60 
4214 
| 2 


-~-_-—-—-—-— «~ 


64 


Sale Prican. 


33% Jan. 
26: an: 
50 = Jan. 


21 
22 
21 


47 Jan. 20 


45 Jan. 


63 Jan. 
5! Jan. 
51 

Jan. 
Jan. 


Feb. 


183¢ Feb. 


19% Jan. 


19 Jan. 
57 Jan. 
Jan. 
60% Jan. 
Feb. 


Keb. 


9 


Feb. 


4 
15 
31 
26 
23 
28 
10 


28 


21 


21 
2 
9 
6 
2 


7, 571i Feb. 38 


Feb. 2 


991 





9} 





‘Jai il. 
51 34 Jan. 
30)—S sé Jan. 
84 Jan. 
Jan. 


29 «2XJan. 
28% Jan. 


821% Feb. 
Feb. 


6 Jan. 


13 


19 


_, Feb. “14 


Jan. 


90'4 Jan. 
83 


Keb. 
Jan. 


Jan. 


5814 Jan. 
Feb. 
Feb. 


20 
13 


Feb. 
79% Jan. 
82 Jan. 
8274 Jan. 


Jan. 


26 


2 
10 


26 


10° 83) Jon. 








28 


(a, Amare 
Seana 


BONDS—STOCK EXCHANGE RECORD 


(Vou. 110 








| Int. 


| Per- 


BONDS 


N Y STOCK EXCHANGE) iod. |Par Value 


Sales in | Price about | 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 1. 





February | rely | 
| 920. 


iF 








Chile Copper conv 7s 1923} M-N 
Coll trust 6s ser Asub rects_.|M-—N 
Coll trust 68 conv ser A_1932;|\A —O 

Computing-Tab-Rec s f 68_1941\J -— J 

Granby Con M§ & P Ist 681928|\M- 
pee 1928|\M-—N 

Great Falls Pow Ist sf 58s__1940|M-N 


Int Merc Marine Ist sf 68_1941 
Montana Pow ist & refsf 5s A 
M Bond 4s Ser 2___ 1966 

10-20-year 5s Series 3. _.1932 
Morris & Co Ist sf 4%s___ 1939 
N Y Dock 50-year gold 48_1951 
Niag Falls Power ist 58___1932 

Refunding & gen 68_Jan 1932 
ag Lock & Ont Pow 18t581954|M 
North States Power 58 A__1941|A 
Ontario Pow N F Ist 58___1943|F 
Ontario Transmission 58_.1945|M 
Prov Loan of N Y g 4%s_1921|/M 
Pub Ser Cor NJ gen 50-yr 58 ’59\A 
Sierra & S F Power ist 58_1949/|F 
Tennessee Cop Ist conv 68_1925|M 
Wash Wat Pow Ist 30-yr 581939/\J 
W Penn Pow Ist 6s SerC_1958 
Wilson & Co Ist ef 6s 

10-year conv sf 6s 


’ 


O 
J 
O 
J 
J 
AB 
O 


M 
M 
A 
J 
A 
J 
J 
F 
J 
A 


J 
N 
O 
A 
N 
Ss 
Oo 
b 
N 
J 


Manufacturing & Industrial 

Am Chem list conv 58_1928/A 
Convertible deb 5s 

Am Cotton Oil deb 5s 

Am Smeltg & Ref ser A 58_1947/A 

-— Tobacco 40-year g 68_- : 

Am Writing Paper s f 7-6s 1939\J 

Baldwin Loc Wks Ist sf 58.1940\M 

Central Leather care 58_1925\A 

Central Foundry Ist sf 68_1931 

Conso |]Tobacco 50-yr g 48_1951 

Corn Prod Ref gold sf 58__1931 
lst 25-year ” 1 

Distillers’ S C conv Ist 

E I du Pont Powder 4s_. 

General Baking Ist 25- 

Gen Elec deb g 3 Vee. 
Debenture 5s 


Ie 


Ingersoll-Rand Ist 58.Dec 1935 

Int Agric Corp Ist & coll tr 5s’32 

Internat Paper conv sf g 581935 

ist & ref sf conv 5s serA1947 

Liggett & Myers Tob 7s___1944 
19 


Gee SSS rss 


19 
Nat Enam&Stpg ist 20-yr 58'29 
Nat Starch 20-year deb 5s_ 1930 
National Tube Ist 5s 1952 
N Y Air Brake Ist conv 68_1928 
Pierce Oil 5-year conv 6s__1920 
10-year conv deben 6s__1924 


Standard Milling ist 5s___ 
The Texas Co conv deb 68_1931 
wuep es & Paper ist sf 5s 


amped J 
Union Oil of Calif 1st 58___1931\J 
U 8 Realty & Impt deb g 5s 1924/J 
U 8S Rubber 5-yr sec 7s____1923/J 

ist & ref 5s series A____1947/J 
U 8 Smelt Ref & Mg conv 68 1926) F 
Va-Car Chem Ist 15-yr 58_1923/\J 

Conv deb sf 68___.May 1924/A 
Western Elec 1st 5s Dec 31 1922)J 


Coal, Iron and Steel Bonds 
Beth Steel lst ext sf 5s___1926/5 - J 
ist & refund 5s gu ser A_1942|)/M%-—-N 
~~ Pac mimpsf 5s_1936\J - J 
Buff usq I sf 5s 1932 
Deb 5s Jan 1926; M—- 8 
Cah C M Co Ist gu g 6s___1922|J -D 
Col Fuel & Co nen sig 58 1943\F — A 
Col Indus 1st coll tr 5s gu__1934|F - Al 
Consol Coal Md 40-yr 58__1950|J -.D 
Horn Coal cony 68___.1925|J -D 
Illinois Steel deben 4148___1940|A-O 
Indiana Steel Ist 5s N 
efferson & Clearf 2d 5s___1926\J -—D 
aw Steel Ist conv 58__1923/A —- : 
S 
J 
O 


St St Ge > 


<< 


Ist cons 5s Series A 1950) M — 
Midvale St & Ord conv s f 5s ’36| M—- 
Pocahon Con Coll 1st sf 5s 1957\J - 
1 I & 8 sink fund 5s8_1940\/A - 

St LR Mt & Pac 5sstmp’d 1955|J - J 
Tenn CI & RR gen 5s____1951|\J -— J 





U 8 Steel Corpsfg 5s_A 63|M-—N 
R ED g 58._Apr 1963) M—N 


egister N| 
Victor Fuel ist sf 5s 1953\J - 
Va Ir Coal & Coke Ist g 58_1949|)M-—- S| 
Telegraph and Telephone 
Am Tel & Tel coll! trust 4s_1929|J ~ 
Convertible 4s 19 
0-year convert 4}4s____1933/M- 
30-year coll trust 5s__.__1946/J - 
7-year convertible 6s___1925|F — 
Cent Dist Tel 1st 30-yr 5s_1943/J ~ 
Chicago Telephone Ist 5s_1923/J - 
Commercial Cable Ist g 48_2397/Q 





Cumb T & T ist & gen 58__1937|J 
Keystone Telephone Ist 5s 1935/J 
Mich State Telep Ist 20-yr 5s’24/ F 
Y & N J Telep gen 5s___1920|M 
Y Tel ist & gen sf 4148_1939/ M- 
, ag éraepen 6s 1949___ 1949) F — 
cT & T Ist 5s 1937\J - 
South Bell T & T 1st sf 58_1941/J —- 
West Un—Co -—- wD. 
Funda & rea est 4448 g..1950|M-N 
Mutual Un ext 58 gu___1941;/M-N 
No W Tel gu fund 434s g 1934/J —- J 


Z>e_u1i.00rPU0mn« 


el ied 








Feb. 


2. 


[ Feb. 


28. Lowest. 





$ ||Bid.  Ask.| 
342,000)|107 ¥4 108 


968,000) 
19,000} 
a) 
~~" i g@ 
i} 
i} 
i 
263.000) 
54,000) 


94% Sale 
Sale 





3,000 


~ 2.000 
6,000 


mam -_ - 














58,000)| 582 





95,000)! 97! 
anc 9! 





67,000)| ¢ 
48,000)! 
26 ,000)) 
210,000)| 
5,000)/1 19 


11,000) 83348 
1 ,000)'100 
92,000) 96% 

| 


' 
i 
' 
; 











BE ia 
| 75 
100% 
% 102% 
SS , 
| ¢ 100 | 
8Y 
71% 


93% 


1,000 
22,000 
39,000 


= c 4 
72% 


Sale 


25,000 


1,000) 
36 ,000)) 
18,000 
13,000 
30,000 





20,000! 
11,000) 


2,000 
69,000 | 
1,000 | 





572,000), 
49 ,000)| 
562,000)! 39 
15,000) 
81,000)! ¢ 
10,000 
28,000 


27,000!| 965 
48,000) 
72,000 





Bid. 


110414 














100% 
110074 


| 94% 


90 
70 


104% 


90 
103 





9414 








26,000) 
$000, 
8 OOO! & 
73,000)| 9: 
t . 
, 000) 
,000)| ¢ 
000}; 
,000}| | 
,000)| 95 
9,900)) 66 
7,000)) 92 
53,000) 
1 ,000)| 


55 
4( 

D 
3 


' 


2,000); 


\ 


' 





30,000)| § 
210,000)| : 
415,000)| 


4 ee 


102,000 
166,000 
16,000 
17,000 


Pi ITO! 


- 


ar er or 


— — ~~ 














Ask. 
Sale 


OS® 
91% 


25% Sale 
6 Sale 


96% Si 


78% ; 


Bsd. 
100% 





























Ask.| Sale Prices. 
101%/100 Feb. 


, Feb. 
Q4 9324 Feb. 
100 ee 
Feb. 
Sale Feb. 
Sale 














3)105 


10914 Feb. 


27110314 Feb. 








Highest. | Loweat. 


Highest. 





Sale Prices. | Sale Prices. 


4100 Feb. 


76% Feb. 
82 Feb. 
Jan. 


80% Feb. 














95 yy Feb. 


6 Feb. 90 =Feb. 


‘ Feb. 
Feb. 

91% Feb. 
44 Feb. 


Feb. 
93 Feb. 
86 Jan. 
8114 Feb. 
Feb. 


81% Jan. 
| 97 Feb. 
4) 94 Feb. 
| Jan. 


95 














4\'100% Jan. 
11) 7934 Feb. 


917” Feb. 
| 68 Feb. 
2'| 86 Feb. 


2\| 78 #£«x%>F¥Feb. 
99% Jan. 
Feb. Jan. 
110% Feb. 
S014 Feb. 


8714 Feb. | 





Feb. : 


Jan. 


10434 Jan. 7 


911% Feb. 
1031% Feb. 
Feb. 


911% Feb. 
96 Feb. 
90 Feb. 


100% Feb. 
2!| 81% Feb. 
4\100 Feb. 

93 
99 
95 


95 Feb. 
99 Feb. : 
9634 Feb. 











90% Feb. 
9734 Feb. 
96% Feb. 








3} 100 


















































Sale Prices. 


13)108% Jan. 


83% Jan. 


5 


671% Jan. 22 


92% any 
* an. 
Jan. 
Jan. 


984 Jan. 
96% Jan. 


Jan. 
99% Jan. 
89% Feb. 
86% Jan. 

119 Feb. 


83% Jan. 
97 Feb. 
97% Jan. 
81% Jan. 


100% Jan. 
83 Feb. 


“91 +=Feb.. 


Jan. 


Jan. 


Jan. 
Jan. 


86 # Feb. 
99% Jan. 
81% Jan. 
96% Jan. 
88% Jan. 
85% Jan. 
86% Jan. 
81% Jan. 


15 

7 
14 
16 


9 
9 
21 


vo 


30 


9 
24 
9 
21 
14 
13 
23 
5 





a On the basis of $5 to the £ sterling. 


ée. wybBonads ‘‘when issued.”’ 


b On the basia of four marks to one dollar. 
s Flat price. 


c First installment paid. 


d Full paid. 


« Part paid. 


e Option 























In &8ccordance 
Prices are on basis of 100-share lots 





STOCKS 


" Y STOCK EXCH’GE 


a 
' P 

4nn Arbor... Par 
RIN ace 1 


Baltimore & Ohio____- 100 
i 00 
Brook! Rap t.100 
Cert ficates of deposit __ 
Buffalo och & Pitts 100 
Canada Southern____~ 100 
anadian Pacific_____ 100 


00 
Chic & East Ills tr rects_ Pe 


Preferred trust receipts. 
Chic Great West..___| 10 

Preferred ____~~~~~~ 100 
Chic Milw & St Paul__ 100 
Chicago Navi Wai 1 
Oo ort est .1 
Preferred 


00 
Chic Rock Ig] & Pac (new) _ 


Preferred... |” 

6% preferred._____---~ 
Chic St P Minn & Om_ 100 
Preferred... 100 


Clev Cin Chic & St L__100 
Preferred 


in ine oe’ 5 
Cleveland & Pittsburgh _50 
Colorado & Southern__ 100 


Ist preferred. ~ 100 


2d preferred____ 100 


Delaware & H udson___ 106 

Del Lack & Western___50 

Denver & Rio Grande. 100 
rr 


areca 100 
Detroit United Ry___.100 
Ouluthss¢ Atlantic_10uy 


Preferred]... ~ 100 

Brat pratersed=----10% 
rst preferred_____ 1 

Second preferred___ 100 


Great N orthern pref__100 
Fon ore properties_____ 
a Nor tr ctfs 100 


 .. ror 00 
(llinois Central______- 106 
{nterboro Cons Corp yte 

in at 100 
Iowa Central ____-"~* 100 
Kansas Cit Southern_ 100 

Preferred...” 100 
Lake Erie & Western__106 
ep eameegegaay 100 
Lehigh Valley_____~~~ 50 


. 100 

Missouri Pacific tr ctfs.100 
Preferred trust ctfs__100 
Nat’! a of Mex 2d pf 100 
N Orl Tex & Mex v t c_100 
New York Central____ 100 
N Y Chic & St Louis__ 100 
ist preferred... ~ 100 
2d preferred ___" ~~~ 100 
NYNH& Hartford_ 100 
N Y Ontario & West__100 
Norfolk Southern___ ~~ 100 
Norfolk & Western____ 100 
Pref (adjustment)__ 100 

Pacific 





























_ on —pelbeaaps "BG 
ennsyivania _.._ 
Peoria & Eastern ___ __ 100 
Pere Marq vtr______ 100 
Prior pref vtr_____ 100 


erred vtr.___ 100 

Pitts Cin Chic & St L_.100 
Pitts & W Va int ctfg__100 
Preferred int ctfs___100 























oy referred_____ 50 











n 
Rutland, ang OR -omee : 7 
St Louis—San Ir ctfs_ 

Preferred A tr ctfs__100 
St Louis Southwest... 100 


Preferred______ 100) 
Seaboard Air Line_ --.100; 
Preferred____.____~ 100 
Southern Pacific Co... 100 
uthern Railway ____10y 
Preferred____°_~~~~ 00 
Oxas Pacific... __ 100 














100 

Tol St L & W, tr receipts _ 
Preferred tr rects___100 
City apid Tran.100 


Union Pacific... | 100 
Preferred____.__- 100 
United Rys Investment 100 
Preferred... 100 
Pref = yp Maer cnne i 00 
EE Me 
Preferred B__._ 100 


West’n Maryl’d (new) _ 100 


nd preferred - .--100 
Western acific.._.___ 100 
————. 100 
Wheeling & L E Ry...100 
Preferred_____ 100 


Wisennain ¢ ‘antral 1m 
ee 





with a rule of the Stock Exchang 





SALES TO MAR, 1,| 
eee 


In 
February, 


Shares. 


6,000 


1,900 











i 











2,400//---.. ._. 












































47 
1414 Sale 
i174 73 






























































-—_-—-— = <— - = 




















PRICES IN FEBRUARY. 


Feb. 2. 
Se cece: 
Bid. Ask. 

1214 Sale 

25 Sale 

83 Sale 

79 —s Sale 

8 

i Sale 
Sale 

| Sale 
8 Sale 













disregardeg . 


RANGE SINCE JAN, 1, 

















_ 























Oem Or © 

















Prt fr fad rh fd fd fd fad jet 
rt OO WWD 





























\oo\m~ 
POP, 


toe Tm Cor 
WWwWOoIeIe 


si fer 
> = ~~ 
pe 
\ et Set 
rar 
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* -_ 
~ 
Oo 





-2 @ @ « =—- @ @2 @ @& @ = 2 © @ @ & 



































































































































wtorors 


\oo 
oN 





Woh we 
~ ™ 
BN 


— GD = 
DOS ow 


SD \ tat 






RAR o Va 


























~--. 


~* 





> 
ll el ee 
DO DO GO et et et Oy 


~~ cto oh 


Lowest. 
Sale Prices. 
Jan. 
‘ Feb. 
76 = Feb. 
76 = Feb 
614 Feb 
S84 Feb 
275% Feb 
42 Feb 
1054 Feb 
7 Jan 
50 Jan 
431% Jan. 
15144 Feb 
75s Jan 
47 Feb 
6 Feb 
121% Feb 
4 Feb 
4% Jan 
7 Feb 
21 Feb 
30% Feb 
4534 Feb. 
75 Feb 
13 Feb 
2316 Feb. 
6416 Feb. 
54 Feb, 
28% Jan 
90 Jan 
42 Feb 
63 Feb 
a6op5 Jan 
20 Feb 
4714 Feb 
43 Jan 
8934 Feb 
165 Feb 
6 Feb 
q Feb 
100) Ss Jan 
316 Feb 
7! 6 Jan. 
916 Feb. 
1754 Feh 
1216 Feb. 
6816 Feb. 
33 Feb. 
7 Jan 
28 Jan 
807% Feb 


NPI Deo 
WOW ORO 
Sa a 4 
AWE 
= = 
OOO 
Coos” 


X 
= 
4 
2 
a 


34 Feb 
4g Feb 
% Feb 
4 Feb 
% Feb 
4 


. J \ 68s 
t\R\ 

— 

os 

Co 


AX 
a 
c 
a 


fmt fh eed 








” 


CO ht He CO et CF OD 


| 
“IO WO ww 
































a 





Wit OO Wwe 
—< 





lel eth Oh eh ee 
DO NICS 00 Oo he 





a 
Cm Oe Wwe 


bed et AD AND pet eet 
OO et et et CO OSS 09 Co 


eed tee 
BROOK AOD 


| | 
tt pet OOD 


ed ok ee 


— 
NO Oe eR OOO 


> 
ead edad oo) he eee 


= 
-__~ ~ = + 
ee Ne LA 


— i et AD 





eel cel ee 
pet C2 OT DS CO CO et ee Co tn 


— 





~~ 


Highest. 


—— ae 


Sale Prices 


Feb. 


2714 Feb. 24 
8514 Jan. 
82 Jan. 


8% Feb. 


93 Jan. 
38% Feb. 
4°97, Feb. 
1434 Feb. 
10% Feb. 


43 Jan. 


96 Jan. 
191 Jan. 


9 Jan. 
16%% Feb. 


Oi Jan. 


5% Feb. 
+e ree. 
155% Feb. 
25 Feb. 
171% Feb. 
8114 Jan. 
4 Jan. 

Jan, 
33 Feb. 
9034 Jan. 

4% Feb. 
14% Feb. 

6%, Feb. 
1914 Feb. 
4836 Feb. 
12 Feb. 


9 Feb 
60 Jan 
1] Feb 
18 Feb 


ho 
_ 7" 
- 
nt Noes 
\.a2\o0\, 
— 
-«-~ 
ao 


\oeo 
CNN 
= 
= Sd Hy 
*“ ~~ . 
- 

~ 

— 

. 


“4 


m= Ole Ole Co 
ie >| 
® 
Co 


OF on. 
& 
— 


a 


30 





STOCKS—STOCK EXCHANGE RECORD 


(VoL. Liv 








STOCKS 
N Y STOCK EXCH’GE 





Par. 
industrial and Miscelian 
Adams Ex 
Advance 


Alaska Juneau Gold M. 10 
Allis Chalm 
Pref 


100 


Am Bosch Magneto no par 
“am Brake Shoe & Fdry 100 
Preferred 1 


00 
ganenienn Cotton Ofl_.100 
Amer Druggists’ Synd_-_10 
American Express _...100 
Amer Hide & Leather. 100 

Preferred pe 
American Lg (new)...100 
Preferred 1 
Amer Internat Corp._100 
Am)La France Fire Eng.10 
American Linseed 
Preferred _ 100 
American Locomotive. 100 
Preferred 100 
Amer Malt & Grain_no par 
Am Ship & Comm_-_no par 
Am Smelt Secu pf Ser A10U 
pode Smelt & Refin...100 
Preferred 100 


American Snuff 100 

Am Steel Foundries ctfs 33 
Preferred 100 

American Sugar Refin. 100 
Preferred, new 


Preferred 100 
Amer Teleg & Cable..100 
Amer a & Teleg--100 

oo’ 00 


Am Writing aper, 
- sam ne ean kon 
aenaneie ee 
Assets Realization 
ted Dry ee 
lst pecferred 
2d preferred 


Atlantic Refg, ee 

A T Securities Corp. no par 

Auto Sales Corp 
Preferred 


Batoplias Motors _no par 
Bethlehem Steel Corp_100 
Class B common....100 
Preferred 100 


Cum conv 8% pref_.100 
Booth Fisheries_._._no par 
Brooklyn Edison, Inc. 100 
Bklyn U 1 


Brown Ln Inc 


Beite & Sup Cop, Ltd__10 
Caddo Cent Oil & Ref_100 
Calif P Corp.no par 
Calif Petroi vot tr ctf__ 1006 

Preferred 100 


Calum 

Case(JI)Thresh M pf 

Central Foundry 
Preferred 


Pref 100 
Cent & So Am Teleg-_.__100 
Cerro de Pasco Cop_no par 
Certain-Teed .no par 
Chandler M Car Cane }ne par 
Chic Pneumatic Too 
Chile Co 


erred 
qomputing-Ten- Rec ..100 
Consolidated Cigar_no per 

Preferred 


100 

Consolidated Gas N Y_10u 
Cons Int-State Call Mg.10 
Consol Textile no par 
Continental Can Inc..100 
erred 100 


SALES TO MAR. 1. 


In 
February | 





Since 
Jan. 1. 











Shares. | Shares. 


3,900 6,000 


30,700) 

5,500) 
28,900 
26 900) 
25.900) 


165,000) 
4,900, 
16,900 


Price about 
Jan, 2 
1920. 


PRICES IN 


FEBRUARY. 


ra 


RANGE SINCE JAN. 1. 





| Feb. 


Loweat. 


Highest. 


Lowest. Highest. 





Bad. 


32 
43% 
71% 
8414 
1% 
2% 
278 


Ask 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
more 


2.400) 95 


1,650 
600, 


37,400 


a 


25, 600) 
50) 
26,300 


200 


25,500 


9,550 


9 ,500 
3,900 


13,300 


1,200 
133,900 
1,300 
3,000 
92,900 


277,800 


4,900 
162, 900 
yo 100, 
102 ,0: 50) 
if 400, 
3, 800, 
143,9: 50, 
2.4! 50, 
39,700, 
4, 800 
120, 800, 
Bi $F: 


100, 3811 
5,400, 
4,100 

657, 600 





50,400 
200 


319, 200, 
5,300) 
110: 200, 
2,800, 
270,850 
51,700 
79,200, 
440,400, 


107 ,700. 
5.400, 


2,950, 


104% Sale 
41% Sale 
27 % Sale 
82 Sale 
70 =—Sale 
97 98 

107% 110 


$F. 
96% Sale 
250 

96 97 } 
165% Sale 


56% Sale 
18% Sale 


52 57 
63% Sale 
61% Sale 
72 74 
75 76 


1116% Sale 


168° Sale 


112% Sale 
13% Sale 
87% 92 
52% Sale 

105 Sale 


118% Sale 
110 115 














114% Sale 
59% Sale 
5744 Sale 

135 Sale 


109 
40% Sale 
42% Sale 
64% Sale 
60% Sale 





9214 


Ask.|Bid. Ask. 


| 29% 
| 3714 


65% 


l4 Sale 
4 Sale 

71 
% Sale 
g Sale 





| 40%58 
96 34 


55% Sale 
4 Sale 


8914 S: 


77 
G2 f 
ae Sale 


j225 240 
93 95 
118% Sale 
102% 104 
40% Sale 





17% des 9 
50 
Baie 


68% 70 





1% Sale 
20% Sale 


83% Sale 


110% Sale 
1034 


7 
£10334Sale 
98 10 
934 Sale 
23 29 
25% Sale 
23% Sale 
83% Sale 


Sale 

18% Sale 

174% Sale 
32% Sale 

67 69 

60% Sale 

Sale 


78% Sale 
104 107 


46% Sale 


123 Sale 
80 Sale 
16 Sale 
32% Sale 


37% Sale 
738 Sale 
53% Sale 
40% Sale 


85 Sale 
a103 Sale 
@52 60 











5, 25 


| 7 
921% 


pth feet 
Ne CK QWONAH Crore 
09 & ** “~ *.4 2 *,.*% re / 


Sale Prices. 
Feb. 
4 Feb. 


5 ” Feb. 
514 Feb. 


12% 


$2 
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Sale Prices. 


Feb. 

Feb. 
Feb. 
g Feb. 
” F eb. 
Feb ; 


"143 119% F 


. 18 100% 


. 26 
. 25 


30 
89 


. 28 126% 
. 25 109 





B\DA\D\o\PAR ARS 


. 181] 55 
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to 
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| 45 


3; 90 
105 





3/170 


95 


4|112% 
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Wm wS roc otwtorito 
«J 
Qo 


Sale Prices. 


25 Feb. 
341% Feb. 
65 # £=Feb. 
651% Feb. 
1% Feb. 
1% Feb. 
36% Feb. 
8214 Feb. 
82 Feb. 
89 Feb. 
39 «=Feb. 
Jan. 
74% Feb. 
Jan. 
Feb. 
Jan. 
\y Jah. 
38 %4 Feb. 
Feb. 
1b4% Feb. 
Feb. 
4 Feb. 
Jan. 





35 Feb. 
45% Jan. 

3; 72 Jan. 
3, 88% Jan. 
| 2 Jan. 
2% Jan. 
53% Jan. 
92 Jan. 
95 Jan. 

| 96% Jan. 
3, 46% Jan. 
45% Jan. 
3 96% Jan. 
93 Jan. 
128% Jan. 

| 94 Jan. 
175 = Feb. 
61% Jan. 
101 Jan. 

5 143% Jan. 
116% Feb. 
54% Jan. 
15% Jan. 
Feb. 101% Jan. 
Feb. 30% Jan. 
Feb. 122 Jan. 
Feb. 47 Jan. 
3} 68 £=Jan. 
3.120% Jan. 

5| 1414 Jan. 

| 8654 Feb. 

995% Jan. 

3106 Feb. 
3106 Jan. 

44 Jan. 
| 30% Jan. 
82 Jan. 
72 #£=Jan. 
100% Jan. 
115% Jan. 
46% Jan. 
93% Jan. 
141% Jan. 
118% Jan. 


89 


Prt et A) et et A et et eet et et 
CID CO Oro CID OO HO 


Jan. 
: Jan. 
3:100% Jan. 
283 Jan. 
+h, Jan. 
9% Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
6 Jan. 
Jan. 
Feb. 
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. 26, 74% Jan. 
. 27| 19% Jan. 
. 14) 30% Jan. 
. 13 12314 Jan. 
. 18:102% Jan. 
. 26' 93 Jan. 
_ 251 SS sen. 
. 28\1384% Jan. 
. 18,111% Jan. 
% Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

5% Feb. 

56144 Feb. 

5% Jan. 

Jan. 

Jan. 

Jan. 


144% Jan. 
106% Jan. 
21% Jan. 
41% Jan. 
106 Jan. 
104 Jan. 
40% Jan. 
44% Jan. 
67 Jan. 
65% Jan. 
92% Jan. 
56 Jan. 
63% Jan. 
3| 82% Jan. 
$8744 Jan. 
20% Jan. 
31% Jan. 
93% Jan. 
102% Jan. 
13% Jan. 
82 Jan. 
90 Jan. 
107 Jan. 
59 Jan. 


Jan. 
Feb. 





Sale Prices. 
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_ ae, 1920.] STOCKS—STOCK EXCHANGE RECORD 


SALES TO MAR. 1. 


ol 


| RANGE SINCE JAN. 1. 








STOCKS 


N Y STOCK EXCH’GE 


PRICES IN FEBRUARY. 





Price about 
Jan. 2 


1920. 


Bid. Ask. 
219 Sale ||22 


52% Sale 
83% Sale 
390 420 
106 + 112 
100% Sale 
12% 13 





Since 
Jan. 1. 


Shares. 
688,200 
3,720 
282,100 
24,950 
4,130) 
520 

600 
12,900 
2,100 
600 

19, 000, 


In 
February. Feb. 28. 


Ask. 
Sale 
Sale 

4 Sale 
420 
110 
4d dd z9S : 
Sale | 10% Feb. 

58 Feb. 

100 Ae 
20% Feb. 
33 Feb. 
20 Feb. 
8234 Feb. 86 FF 

105 Feb. 26! 101% 

oS te b. 27/1017 


73° 
651 4 2 


Lowest. Highest. | Lowest. 


Sale Prices. 
224 F 


eb. 
S94 
50 


Highest. 


Sale Prices, — 
Feb 











Shares. | 
413,600 
1,070 
121,300 
13,100 





Sale Prices, 
233% Jan. 2 
100 Jan. 
54% Jan. 
85% Jan. 
450 Jan. 
106 Jan. 20 
101 Feb Q 
3 


67% Jan. 12 
102% Jan. 13 
28 Jan. 2 
39 tun. 16 

Jan. 2 


Sale Prices. 
189 Feb 25 
97 Feb 13 
39% Feb 26 
79% Feb 13 
400 Jan 
100 Feb 19 
299 Feb 13 
13 


9 
13 
26 
17 

6 


Par. 
Copeiite Steel of Amer_ 100 189 


erred 100 
Cuba Cane Sugar... Feb. 
Preferred _ oe 33 Feb. 


Feb. 








6 
7 
7 
1 
6 








20% Feb 
33 Feb 








50/|10334 Sale 
8314 Sale 
88% Saie 


ed 100 
Fairbanks Co (The) ____ 25 
Fam Players Laskey no par 

Preferred 


NN WH WROIWWOIW SOON NI Slo 


pmed pet 


Preferred 
Fisher Bod 
Pref erred. 
Fisk Rubber 
Freeport Texas Co__no par 
Gas,Wms& Wig,inc_no par 
General Chemical 100 
Preferred 100 
General Cigar, Inc____ 100 
Deben pref (7%)-_-..100 
Preferred 100 
General Electric 
Gen Motors Corp 
Pref erred 
6% debenture stock 100 
7% debenture stock 100 
Goodrich (B 
Preferred 


Gray & Davis, Inc 25 
Greene Cananea Copp-_100 
Gulf States Steel tr ctfs 100 

Ist preferred 100 
Hartman Corporation. 100 
Haskell & Barker C_no par 
Hendee Manufacturing100 
Homestake Mining____ 100 
Hupp Motor Car Corp_ 100 
inspiration Cons Cop-_-2vU 
Int Agric Corp v t c___100 

Preferred v tc 100 


00 
[International Paper___ 100 
Preferred stamped __100 
International Salt 
Iron Products Corp_no par 
Jewel Tea, Inc 100 
Preferred 
Jones Bros Tea Inc____100 
Kayser (Julius) & Co_.100 
lst preferred 100 
Kelly-Springfield Tire_-_25 
Preferred, 8% 
Kelsey Wheel, Inc_...100 
Preferred 100 
Kennecott Copper__no par 
Keystone Tire & Rubb- 10; 
Kresge (S 8S) Co 
Preferred 
Lackawanna Steel____100 
Laclede Gas (St Louis).100 
Lee Rubber & Tire__no par 
eS & Myers Tob_.100 





Loews Incorporated_no par 
Loft Incorporated__no par 
Loose-Wiles Bis tr ctfs_ 100 
Ist preferred 10 
Second 
Lorillard ( 
Preferred 
Mackay Companies___ 100) 
Preferred 1 
Manati Sugar 
Manhattan Shirt 
Marlin-Rockw vt ¢ no par' 
Martin Parry Corp_no par’ 
Mathieson Alkali Wks__50) 
Maxwell Motor tr ctf_ 100) 
Certificates of depusit—- 
lst , ponterted tr ctf__100' 
Certificates of depos | 
ae yremeres tr ctf___100) 
Certificates of deposit 
May Dept Stores 
Preferred 





referred ___ 
100 


Midvale Broa & Ord_- 50) 
Montana Power 

Preferred 
Mullins 


NatAniline&Ch vy tc no par 
Preferred vtec 
._~— Biscuit 


Preferred 100 

Natl Cloak & Suit_.._100 
Preferred 100 

Nat Cond't & Cable no par 

Nat Enamel & Stamp. 100 
Prefe 


Nevada Consol Copper "3 
New York Air Brake__100 


4,200 
300 
112,300 
32,300 
26,810 








11,000) 
6,300) 
3,200) 
1,800+ 

700 
600) 
2,600 
100! 
366,500) 
200) 
11,150 
395,200 
137,000 
3,500 
2,000 
5,400 
6,600 

34,800) 
2,000 
3,500) 

800 
2,200 
650! 
12,300. 
21,300) 
100) 

18,900) 
1,075) 

10,200) 

12,000! 








119,500 
10,200. 


0,102 


132 
|112% 11334) 


0, 1 
171% Sale 


338 
88 


Sale 


8134 Sale 
Sale 
51% Sale 
48 Sale 
38 Sale 

l% Sale 


59% Sale 
19 Sale 
Sl $2 
Sale 


49% Sale 


|10934 Sale 
0 


24% Sale 
90 93 
81 Sate 
79% Sale 
70 = Sale 


88% Sale 
35 


38 
36% Sale 
207 


68 70 





1,200) 
900 | 
10,400) 
600) 
700, 
7,000) 
6,000 
4, 100, 
_ 420) 
‘500 
25,100 
9,500) 
6,900 
2,900 
3,000) 
1,700) 
10,000 


907.700 
900 
20 550 
963,900 
229,000 
9, 700) 
_ a 410 
16, :700) 
14, 700) 
é B. 700) 
4, 500) 
4.900 
1,700 
3,100 
yy! 0, 
20, 900) 
4s, 300 
700, 
39, 100, 
1,775 
19,000 


99 100 
106 112 
183% Sale 
110% 114 

66 70 


Sale 


127 
104 


Sale 
110 


217% Sale 


103% Sale 
25 #£=Sale 
63% Sale 
50% Sale 
65 Sale 

100% 103 
48 Sale 
37 @=6Sale 
70 =Sale 
89 % Sale 

115 Sale 
78 80 

102 105 
10 Sale 
85 Sale 


11100 102 
82% Sale 
16% Sale 





23300 


114% Sale 


90% 
83% Sale 


644%. 








1127 5% 














27% Sale 


Sale 
Sale 


68 


2 103 


4 Sale 


104 
| 65 
64 


ta4 


Pale 


124% 
/105% 
195 


224 


175 
108 
70 


64% 


125 


29} 
3 3 


| 4114 8 


| 49% 
| 67 
. 99% 
| 47 
|| 38 
| 64 
'—~=87% 


1100 
| 10% 
| 81 
‘101 
|| $2 
108 


110714 


Sale 
4% 
Sale 

Sale 
Sale 


Sale 
Sale 
103 

Sale 
109 

Sale 
Sale 


64 V4 Sale 
824% 90 
92 100 
158 Sale 
241% Sale 
78 79 


71 ~=Sale 
8474 87 
765 iy Sale 
93 a 





110 
145 
104 
| 64 











Sale 
Sale 


14 





96 


232% 
2934 
5734 
92% 
86 


50 
33% 
62% 
13 
50% 











78 
10414 10734|106% 
14h 
| 92 


83 
j112 
63 


9414 
8 
661% 
99 iy 
12% 





— 1. | 











. 29|102% 
8414 
40 

34% 


. 26) 
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. 26 
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984 
152% 
225% 

73% 

ye 

6454 

93 

36 
232% 

29% 

57% 


24 Feb 


: 
333% 
60 
13 


Feb 7 
Feb 1 


Feb 17 


Feb 13 
Feb 13 
Feb 13 
Feb 25 
Feb 26 
Feb 25 
Feb 24 
Feb 13 
Feb 25 
) 
Feb 16 
Feb 13 





Feb 28 
Jan 26 
Feb 13 


16 


50% Feb 13) 61% Jan. 


13% 


69 
1 
111 


g io Feb 


5% Feb 


; Z Feb 


Feb 13 
Feb 11 


1234 Feb 17,135 
Feb 2 


Feb 
Feb 


Feb 
Jan 
6 Feb 
* Feb 
Jan 8) 
Feb 11 
4 Feb 25 
43 an 30 
Feb 21) 
11) 
6 


— 
we 


25 ) 
26) 


Feb 
Feb 
Feb 27 
Feb 11 
Feb 
6 Feb 25 


* Feb 16) 69% 


Feb 11 
Feb 11 
Feb 11 
Feb 6 
Feb 25 
Feb 21 
4 Feb 13 
3 


4 Feb 11 
6 Feb 11 
0 


9 Fe 


Feb 11! 
Feb 10 


Feb 13 
Feb 13 
b 25 


Feb 6 


3% Feb 6 


61% 
99 


8 
66% 
99% 
72% 

106% 


14% 


92 


Feb - 


22% Jan. 
83 Jan. 
Jan. 
115 Jan. 
51% Jan. 


3.111% Jan. 


127 Jan. 
84 Jan. 
69% Jan. 
26% Jan. 
SS 
89% Jan. 


79% Jan. 
71 6 6J@n 





B29 09 He G9 69 OTD 0 rt et ee BO BS 


51833 


51% Jan. 
21% Jan. 
45% Jan. 
30 Jan. 


102 2 \%y F eb. 


91% Jan. 
40 Jan. 
| 38% Jan. 
207 Jan. 
18 Jan. 
(109% Jan. 
| 32 Jan. 
28 Jan. 


11| 70 =Jan. 


100 Jan. 
115% Jan. 
4 Jan. 
Jan. 
Jan. 


(110 





222 

105 Jan. 
26 Jan. 
71% Jan. 
52% Jan. 





Feb 1 

Feb 13 
Feb 13 
Feb 13 
Feb 13 
Feb 13 





4 Feb 16 
* Feb 16, 





Feb 19. 


Feb 11 


Feb 13) 


Jan. 

10087 Jan. 
51 Jan. 

38% Jan. 

72% Jan. 

89% Jan. 

125 Jan. 
116 «=Jan. 
80 Jan. 

102% Jan. 


89% Jan. 

ics Jan. 
4 Jan. 

110 * Jan. 
17% Jan. 

117% Jan. 


Feb. 
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STOCKS—STOCK EXCHANGE RECORD 
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STOCKS 


N Y STOCK EXCH’GE 





{ 
SALES TO MAR. 1'| 


| Price 
In 


February. | 





Since 


Jan. 1. 


an. 


1920. 


about 


2 


PRICES IN FEBRUARY. 


RANGE SINCE JAN. 


1. 





Feb. 


28. 


Loweat. 


Highest. 


Lowest. 


Highesi. 





00 
No Aaner Co new stock.100 
Nova Scotia Steel & C. = 
Ohio Cities Gas (The). 
Ohio Fuel Supply - =. 25 
Oklahoma Pro 
Okla Prod & Ref ay oe r 5 
Ontario Silver Mining. 100 
Otis Elevator 
no par 
Owens Bottle-Mach_... 2! 
Preferred 
Pacific Development-.-.- -- 
Pacific Gas & Electric. 100 
Pacific Mail SS 
Pacific Tel & Tel 
Pan-Amer Pet & Tr-_-.- 5t) 
Class B stock 
Preferred 
Parish & Bingham--_no par 
Penney (J C) Co, pref.100 
Penn-Seab Stl v t c_no pa) 
People’s Gas L & Coke_100 
Pettibone-Mulliken_._ 100 
Philadelphia Co (Pitts) 5¢ 
Pierce-Arrow Mot C no pa: 
Preferred Of 
Pierce Oil Corp’n 
Preferred 


Pittsburgh Steel pref .- 10¢ 

Pond Creek Coa 

Pressed Steel Car 
Preferred - 

Pub Serv Corp of N J_- 

Pullman Company --- 10 

Punta Alegre Sugar..-_-_50 

Railway Steel Spring --_ 100 
Preferred 100 


Ray Consol Copper... 10 
Remington T vtc100 
lst —— 
2d pre ferved... 
a gle Steel 
nad nae & Steel - f 


Republic Sater Trk_no par 
Roval Dutch Co N Y sn's 
American shares_.---- 
St Joseph Lead 
Savage Arms Corp-..-.- 500 
Saxon Motor Car... 70 pa) 
Bears Roebuck & Co-__100 
Preferred 100 
Shattuck ArizonaCopper 10 
Shell Transport & Trad_£2 
SinclairConsOilCorp no par 
a * —— ee 


Standard Milling 

Stewart Warn Corp.no par 

Stromberg Carburet no par 

Studebaker Corp (Fann 388 
Preferred _ 100 


Stutz MotCarofAm- Nopar 
Superior Steel 100 
Ist preferred 
Tenn Cop & Chemn-no par 
Texas Co (The). ._...100 
Subscrip rects 30% paid 
Subscrip rects ful ‘paid. 
Texas Pac Land Trust. 100 
Tobacco Prod Curp...100 
Rights 
Preferred.__._._...-1 
Transcon Oil ctfs__no par 
Transue & Wms Steel no par 
Onderwood Typewriter 100 
Preferred 100 


Steel__no par 
Unit Cigar Stores, pref_ 100 
United D 


United Fruit 00 
United Retail Stores no par 
U 8 Cast Iron Pipe & F.10u 

z eases. 100 


UD 8 Exp 00 
Us Food Pr Products_...100 
Us =< paSeREs.....- 198 


Utah Coppe 10 
Otah Rotastties vy tc__100 
Vanadium Corp.__.no par 
Va-Carolina Chemical_ 100 

Preferred 00 


1 

ve irom A Sr = & Some... 508 
ulcan Detinning 
Preferred 

’ Wells, Fargo E 

Western Union 

Westinghouse Air Brake 50 

West’gh E & Mfg assent 50 

lst ‘Seaterred 
eee areton, pref _ 100 
White Moto 5 


eleg _ _ 100 


vVtcno par 


ow erred 
Wilson & Co Inc 
Preferred . . 


. 100 


Shares. |Bid. 
9,600; 48 
2,125)|| 58 

12,200 | 

16,200 34,200 

94,300 170,900 | 
500 1,200 

66,200 196,000) 

30.500 30,500 | 

6,420 11,920 
4,260 6,360 
35,500 97,600 | 
9 300 3,700 | 
400); ° 
2,700) 
6,850 
3,400)| « 
5,500) « 
763,700 
92,600) 
RA 


Shares. 
5,300 
1.300 
& GOU 


1,400 
3,300 
1,100 
200 
397,400 
41,500 


5,000 
100 
12.900 
16,700 
100 
41,600 
34 4 3 200 
1 900 
48,100 
3.800 
16,200 
1,600 
ROO 
15,100 
31.200 
ROO 


14,300] 


26,100) 
37,900) : 
100) 
165,600) : 
740,000, 
2,900 
166,500 | 
26,550) 
30,500. 
2,700)| 
1,770)| 90 
24,100) 
49,500) 
1,826) 


9,100 
41,400 
& 900 
600 
47,575 
11,500 
600 


107 ,000,|794% 


67 ,O75) 
21,900) 
700 

300 
10,000 
1,878,120) 
8, R00 | 
10,150) 
651,100) 
200) 


2,300 
929,720 
7,800 
6,050 
215,700 
200 
8,800 
2,100 
53,100 
1,400 





25,400) 
7,600 
166,010 
5 ,000)|231 
575) 
5,500. 
312,252) 
1,453,000 
86,900 


3,000 
89,500 
890,100 
21,900 
100 
1,332 
100 

300 
2,400 
42,300 
749,530 
950 
15,500 
4,100 
50 
30,800 
138,600 
4,800 
1,000 
372 
74,400 
4,310 
1,500 
178,100 
13,100 
1,100 
200 
1,500 
113,600 
12,800 
500 
3,400 
3,900 


74 
90 





3°75 
37. 100 |117 
14 ,000| 48 


66,600 


500)| 93 
4,310 
4,900 

702,900)|| 36% 

27 ,000)| 65% 
2,500)|190 
300 


225" '050|| 36% 
24,700)| 52 
600)|110 
6,600)|141 
51% 


onan 
,500)|200% 
ty 30 93% 
287" 600 7 
7,50 
5,000 30 
101,200)\z76% 
362,700)113% 
900 








161. 700 
300 


16,100 
407/400 
9'3501|114 


24,00 
107 


33,600 
3,300 
70,000 
21,100 
1,600 
1,600 


76 
11 


68 


254 
0 


53,000 
262,600 
1,700 








JO 9S 

9,800)}125 

S00)|113 
161,670)| 92% 
900); 9244 








_ 6.600" 72 


Ask. 


Sale 
63 
Sale 
Sale 
Sale 


400) 
20,000 114% § 


24, 800 | 98% 58 
1,180) 10894 


102% Sale 


14% Sale 


{1% Sale 
15% Sale 


Sale 


2 
113% 118%) 
11% Sale | 12 
81% Sale 
44% Sale 


Sale 
Sale 


116 


139% Sale 


80% Sale 
110% Sale 
100% Sale 


Sale 
Sale 


150/101% 105 

10% Sale 

270,500 227 % Sale 
6,700 ' 


Sale 


Sale 
Sale 
Sale 


5 
Sale 
Sale 
140 
Sale 


52% 


Sale 
Sale 
Sale 
Sale 


31% 


Sale 
Sale 


107,300)| 44% Sale 
958,400/|138% Sale 


Sale 


74% Sale 
46% Sale 


Sale 


113% Sale 


Sale 
Sale 


56% Sale 


Sale 
112 


Sale 


116 
Sale 
95 
76 

















11% 
200% 


193 
300 
287% 


102 
25% 
61% 
(175 
108 
91 
32% 
49% 
111 
141% 
51 
191 
87% 
20 
52 
29 
67 
106% 
102 
| 51% 
128 
113% 
71 
46% 
105% 
113% 
74% 
914 
| 52 
69 





| 02 
| 86% 
115 
545% 


| 60% 
| 28% 
89% 
73 
95 


123% 
(112% 








| 73 


A 106! 9 


Sale 


Sale 


46 
Sale 


Sale 


4 Sale 


Sale 


¢ Sale 


225 
116% 


Sale 
Sale 


Sale 
500 
Sale 


105 
Sale 
Sale 
Sale 
115 
Sale 
Sale 
Sale 
140 
Sale 
52% 
196 
Sale 
Sale 
Sale 
31 
Sale 
Sale 
104 
Sale 
Sale 
Sale 
Sale 
47% 
Sale 
Sale 
Sale 
10 
Sale 


%% Sale 


Seip 
119 
Sale 


Sale 
Sale 
90 
74 
994 
Sale 
11279 


Sale 








30% 

421% 
107% 
130 

49% 


j935% 
110% 


7120 
111 
71% 





Ask 


61110 


Sale 
Sale 


122 
114 
Sale 


Sale 
30 
45 
5114 
50 % 


Prices. 


Feb. 
Feb. 
Feb. 
2 Feb. 
” F eb. 


o 4 Sen 2.% 4 -* a4 


* a be 
> OO SECO et OT CO 


991% Feb. 
Feb. 
61% Feb. 
44% Feb. 
r92\% Feb. 


82 
106 
48 





6914 Feb. 


Feb. 10 


31220 


$1110 


31189 


31300 
3|28714 Feb. 





Sale 
4 Feb. 
Feb. 
Feb. 
Feb. 
F eb : 


183% Feb. 
Feb. 


12% Feb. 
881% Feb. 
41% Feb. 
77% Feb. 
9234 Feb. 
245 #£=¥Feb. 
Feb. 
140 + Feb. 
44% Feb. 
76% Feb. 


5110534 Feb. 
101% Feb. 
31130 


Feb. 

48% Feb. 
a100 %Feb. 

1134 Feb. 
201 +#£¥Feb. 
Feb. 
Feb. 
Feb. 


193 


125% Feb. 
113. +~Feb. 
945% Feb. 
89 Feb. 
73 ~=Feb. 


Prices. 
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Feb 
Feb 
a4 Feb ‘ 
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Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

481% Feb. 

82 Feb. 

106 Feb. 
48 Feb. 

64 Feb. 

a101 Jan. 
49 Feb. 

22% Feb. 

86 Feb. 

64 £=Feb. 

98% Jan. 

91120 # £=Feb. 

16/}112% Feb. 
2)| 67 +#£=x%5F¥Feb. 

18)| 88 Feb. 
2)| 69144 Feb. 
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31142 


3)100 


6110034 


48% Jan. 
61 Jan. 
58 Jan. 
77% Jan. 
50% Jan. 
51% Jan. 
10% Jan. 
5% Feb. 
9% Jan. 
Jan. 
41% Jan. 
65 Jan. 
Jan. 
‘8 J0. 
61% Jan. 
38% Jan. 
42%4 Jan. 
10814 Jan. 
103% Jan. 
a164 Jan. 
47% Jan. 
94 Jan. 
35 74 Jan. 


108% Jan. 


2344 Jan. 

Jan. 
63% Jan. 
9144 Jan. 
9434 Jan. 
27% Jan. 


2 103 % Jan. 


10446 
68 


Feb. 
a an. 


3|117% Jan. 


96 
102 


Jan. 
Jan. 


5|106%4 Feb. 


22% Jan. 
94 Jan. 
Feb. 
984 Jan. 
48% Jan. 
124% Jan. 


31106324 Jan. 


55% Jan. 
110% Jan. 
Feb. 


25 116% Jan. 


957% Jan. 
93% ; Jan. 
Jan. 
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‘Less than 100 shares. b Ex-rights. ec Ex-div. & rights. dPart s paid. e 2d paid. f Full paid. g3d paid. A Beste div. j ew _—- 
* Opening sales were made at these prices. 
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(GENERAL QUOTATIONS 


Oo 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, 
any Stock Exchange in the United States; also for 
2. Quotations from all Stock Exchan 


the same method, and no lon 


this rule: 


forms part of the price, and therefore the purchaser does not have to provide for it se 
already stated in the case of income bonds and bonds in default, the price is always “‘f 
employed to indicate the fact. 

4. Stock prices marked thus (d) are per share. 


quotations are given for all the more important securities listed on 

leading mec omy ae securities. 

ges are as near as possibie for the closing day of the month preceding the date o 

éssue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,’ 4 
ger employ a designating mark to indicate the fact except where there is a deviation from 

The reader will understand, therefore, that unless the letter ‘‘f’’ 

interest in addition to the price. 


’ we have adopte 


is prefixed to the price, he must pay accrued 


tin { This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any. 


3. The letter ‘“‘f’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


per share unless otherwise stated. 


5. 


ere merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


; . ore for gold, “gu.” for guaranteed, “end” for 
endorsed, “‘cons” for consolidated, ‘“‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’”’ for land grant, ‘‘op” for optional. 


6. The following abbreviations are often used, viz.: ‘‘M’’ for mortgage, “‘g”’ 


7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest’? except where marked “f’? and income and defaulted bonds. 


parately in making payment. 
lat,”’ and no designating mark is 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 








Bonds 





RAILROAD BONDS 
Bonds of companies consol’d are 
often under the consolidated name. 
Adirondack—See Del & Hudson 
Akron & Barb Belt g 48 ’42_J&D 
Ala Gt South lst 5s Dec ’27_J&J 

Gen M 5s Dec 1 1927 £__J&D 
lst cons g 5s 1943 Ser A_J&D 
Belt Ry of Chatt 5s 1945_J&J 
Ala Midland—See Atl! Coast Lin 
Alabama N Orl T & P Junc— 
“A’’ deb 58g ’40 red ’10_M&N 
“B’’ deb g 5s’40 red ’10_M&N 
*“C”"’ deb g 58s Nov 1 1940_A&O 
Ala & Vick—Con g 5s 1921 A&O 
2d consol A&O 
Vicks & Mer Ist g 68’21_A&0 
Albany & Susq—See Del & Hud 
eg hes ay Penn RR 
Alleg & West—See Buff R & P 
Allentown Terms 4s 1919 
Ext at 6% to 1929 
Alton Bridge—See St CM & StL 
Ann Arbor ist g 4s 1995__.Q-J 
Aroostook N orthern—SeeBangor 
Aroostook Valley—See Canadia 
Asheville & Spartanburg—S U & 
Col ist M g 4s 1995__J&J 
Atch & East’n Br—4s 1928_J&J 
Atchison Topeka & Santa Fe— 
Gen mort gold 4s 1995.__A&O 
Adjustment 4s July 1’°95_Nov 
tam M&N 
Conv g4s of ’09 due’550ptJ&D 
Conv g 4s of 1905 due’55 _J&D 
Conv J&D 
Trans 53 L ist g 4s 1958__J&J 
Cal-Ariz Ist & 


Series B 
E Okla Div ist g 4s ’28_M&S 
Hutch & So Ist g 5s 1928_J&J 
Rocky Mt Div 4s 1965_J&J 
San n & San Joaquin Vali— 
Ist g 5s Oct 1 1940_._._A&O 
ents Fe Prescott & Phoenix 
st 
Atlanta Birm & Atlantic— 
Income 58 Nov 1 1930 
Atl & Birm Ist g 5s 1934_J&J 
Atlanta & Charl A L—See South 
Atl Knox & Cin—See Lou & Nas 
Atlanta Knoxv & Nor—See Lou 
itlantic & Dan—See South RR 
Atlantic City—See Reading Co 
Atlantic Coast Line Co of Conn— 
Certs Indebt 5s irredeem J&D 





Certs Indebt 4s 1925____J&Ji/ 


Atlantic Coast Line RR— 
lst cons 4s July 11952 M&S 
Col tr g 4s Oct 1’°520p M&N 
Conv deb 48’39 op ’16 M&N 
Gen unif Ser A 44%s’'64 J&D 
Ba 44 Jne'20-Dec’21J&D 
AlaMid—lIstgug5s’28 M&N 
Atlantic Coast Line of SC— 
Gen Ist g 4s July '48_J&J 
N E of SC 68 1933__J&J 
Brun & West Ist 4s ’38_J&J 
Cent of So Car 6s ’21__J&J 
Char & Sav gen 7s 1936_J&J 
Fla So ist g gu 4s °45__J&J 
Nor & Car 5s 1939___.A&O 
Pet’b’g—Class A 5s 2'26 J&J 
Class B 6s g 1926._A&O 
Rich & Peters 44s 1940 A&0O 
Sav Fla & W Ist g 6s’34 A&O 
Ist M g 5s 1934__.__.A&O 
Wil & Wel gen g 58 °35_J&J 
Gen mort g 4s 1935__J&J 
Atlantic & Yadkin—See Souther 
Augusta South—See South Ry. 
Aug Term—See Charl & W Car 
Austin & Northw’n—See So Pac 
Balt Ches & Atlan—See Pa RR 
Balt & Cumb Val RR 6s'29_J&J 
Ex ist M 6s July 1931___J&J 


4\l4s’620pM&58 , 





Bid. 


[ 


ee ere Ke = 


Ask. |i | 


Bonds 


Bid. 


Ask. 


Bonds 





| 
i 


} 
] 
i} 


i] 





5614 | 
ostook | 


it 
i} 


Bangor & Aroostook— 








' 
| 


i 
| 





894 
92 


75% 


| Battle Cr’k & Stur—See Mich C 


Belt Ry of Chat—See Ala Gr So 
Belvidere Del—See Pennsylvania 
Rutl’d—See Rutjland 





67% 

66 | 

75 | 
§.75% 
96 








10534 | 


96 | 


| 











| 


Buffalo & Southwest—See 


Balt & Harrisb—See West Md 
Baltimore & Ohio— 
Prior lien 34s g 1925___J&J 
ist M 4s g July 1 1948__A&O0 
Conv 4s 1933 red 1923 M&S 
Ref & gen 5s 1995 Ser A__J&D 
10-ys 6s July 1929 temp_J&J 
Eq g 4%s 1920-Feb ’22_F&A 
Eq 4%s 1920-1923__._._.A&0 
Pitt Jce&M div 34s g’25M&N 
Pittsb Lake Erie & Va— 
Refund gold 4s 1941_.M&N 
S W div Ist g 34s 1925__J&J 
Central Ohio 
Reor Ist con g 44%s’30M&S 
Ohio RivRR—lIst g 58’36J&D 
Gen gold 5s 1937__.__.A&O 
Hunt&BS ist 63 1922__J&J 
Rav Spen&G ist 68s’20 F&A 
Pitts Cl & Tol lst 6s°22_.A&0 
Pitts Junc—I1st g 68 '22__J&J 
2d g 5s July 1 1922__.J&J 
Sch Riv East Side 48s’25_J&D 
Staten Isl Ry 4%s 1943_J&D 
Tol & Cin div 4s 1959__J&J 
W Va & Pitts Ist 4s g ’90A&O0 


lst M 5s g Jan 1 1943____J&J 
Cons refund g 4s 1951___J&J 
Medford Ext 5s 1937___.M&N 
Piscat Div g 5s Jan '43__A&O0 
StJohnsRivExt gu 58’39_F&A 
Van Bur Ex 5s g Jan '43_A&0 
Washburn Ext Ist 5s’39_F&A 
Aroostook Nor 5s g 1347A&O 
Nor Maine Seaport 5s ’35A&O 


Beech Creek—See N Y C & H 
Bellingham Bay & British Col— 
Ist g 5s Dec 1 1932 J&D 
Bell & Caron—See Illinois Cent 
Belt RR & Stk Yds (Ind’p’l’s)— 
lst ref g 4s 1939 M&N 


Bennington & 
Big ey See Ches & Ohio 
Birm Be ee St L & San Fr 
Birmingham & 8 E 6s 1961 M&N 
Birm Term Ist g 4s 57 gu_M&8S 
Boonv St Louis & Sou—See Mo 
Boston & Albany 5s Oct ’63 J&J 
5s June 1942 J&D 
5s a 1 
4u%s July &J 
4s May 1 1933 gu NYC_M&N 
4s May 1 1934 gu NYC_M&N 
4s May 1°35 guNYC___.M&N 
3%s Jan 1 1951 JAI 
Ref 3%s1952guNYC A&O 
Bost & Lowell 4%s Feb ’33_J&J 
4s April 1932 A&O 
34s Jan 1921 J&S 
Boston & Maine—4 4s g "44J3&J 
4s April 1 1929 A&O 
4s Sept 1 1926 
4s Fe 
4s Au 





Bos & NYAL—See NYNH& 
Boston Rev B & L 4%s ’27_J&J 
Bruns & W—See At ast Line 
Buffalo Creek Ist 5s 1941__J&J 
Buffalo Rochester & Pittsburgh 
General 5s g 1937 M&S 
Con g 4 MAN 
Equip 6s Ser K 1920-’33_F&A 
Equip 44s Ser E 1922__M4&N 
Equip g arse Ser F 1927_A&0 
Equip 4s Ser G 1929__.__.A&O 
Al & West 4s g guar 1998A40 
Clear & M Ist 5s g gu °43_J&J 
Roch & P Ist 68 1921__.F&A 
Consol Ist g 6s 1933. .J&D 
UTie. 





oo 


ro om 
' 


\oo\e 
P\.2d\ 


65 


- 2 mWWWH 


6.37 


“12D OOH HD & W 


591% 





70 | 
49% Carb & 


|Buff & Susquehanna RR ene 
| Ist 4s Dec 30 1963____-_ &J 


8214 Burl Ced Rap&No—SeeCRI&P 
63% Butte Anaconda&Pac 53’44 F&A 
63%4 California N W 5s 1928 gu_A&O 


‘Cam & Clear—l\st 5s g beh 7 


8444! Gen M g 4s 1955 &A 
6.37 %| Canada Sou 5s 1962 ser A_A&O 
> Canadian Northern— 

76% 


lst con deb 4s 1930 gu_J&D30 
6% coll notes 1922 F&A 
6% coll notes 1924 
Eq 4s various 
Eq tr6sJ’ly’20-Jan’29SerBJ &J 
Manitoba SE lst 4s £’29F&A 
Mader: me gq, Mah i g4s’39¢_J&J 
Canadian Pacific— 
Cons deben 4s perpetual. _J&J 
6% notes Mar 2 1924__M&S2 
Eq tr 4%s 1920-1928___J&J 
Aroostook Val 4%s 1929 F&A 
New Brunsw Ist g 5s 34 F&A 
O ny: —y - perpetual. 7 be 
n ue de 58 perp 
owe! Tiltnots Cent 
Carolina Cent—See Seab Air L 
Caro Clinch & Ohio 5s ’38_J&D 
Equip 5s 1920-1922 
Carolina & Yadkin River— 
ist sf 5s 1962 J&D 
Carthage & Adiron—See N Y C 














CRiaF & N—SeeBCRE&N 
Central Argentine Ry Ltd— 
Conv g 6% notes 1927__F&A 
Cent Ark & East—See St L 
Cent Branch Ry—See Mo Pac 
Central of Georgia— 
lst M g 5s Nov 1 1945__F&A 
Cons gold 5s 1945 M&N 
10-yr 6% sec gold bds ’29J&D 
Eq 4748 July’ 20-Jan’26__J&J 
Chat Div gold 4s 1951_.J&D 
Macon & 
Mid Ga & Atl Ist 5s 1947 J&J 
Mobile Div g 5s 1946____J&J 
Oconee Div ist g 5s 1945 J&D 
Cent RR & Bkg 5s 1937 M&N 
Chattahoochee & G 5s ’30J&J 
Chat R & South g 5s °47_J&J 
Eatonton Br 5s g 1926__.J&D 
Ocean 8S Co g gu 5s ’20 _J&J 
\Cent Indiana—See Cl Cin Ch & 
Cent & New Eng—See N YN H 
Central of New Jersey— 
Gen M (now Ist) g 58 '87 J&J 
AmD&ImpCo 58s ’°21_J&J 
Leh & B Coal con § 48 
1920, 1925, ’30, °35 __.J&D 
N Y & L Br gen 4s 1941_M&S 
General gold 5s 1941_.._.M&S$ 
Central Ohio—See Balt & Ohio 
Central Pacific—See So Pacific- 
Cent Verm ist 4s May '20.Q-F 
Charleston & Nor—See Caro Atl 
Charl & W Car Ist 5s ’46._._.A&0O 
| Aug Term Ist gu g 68°47 A&O 
Chateaugay Ry—See Del & H 
Chattahoochee & Gulf—See Cen 
Chattanooga Sta 4s ’57 gu_J&J 
Chesapeake & Ohio— 
lst cons g 5s 1939 &N 
General 44s gold 1992__M&S 
Conv g 4%s 1930 op ’15_F&A 
Gen fund & impt 4s 1929_J&J 
Conv g 5s 1946 A&O 
Craig Valley ist 5s g °40__.J&J 
Potts Creek 4s 1946 J&J 
R&A Div ist con g 48 ’89J&J 
2d con g 48 1989 J&d 
Warm Sp Val Ist 5s¢’°41 M&S 
Coal Riv Ry Ist 4s gu’45 J&D 
Elevator Co g 48 gu’38._..A&O 
Big Sandy Ry Ist g 48°44 J&D 
Greenb Ry Ist g gu 48s°40M&N 
Raleigh & S W Ist 4s ’36_J&J 
| WestPocCorp ist 414345 F&A 
\Chesapeake & Ohio Northern— 
| Ist 58 1945 guar A&O 
\Chesterf’d & Lanc Ist 58s ’55F&A 
Chic & Alton lst 34s 1950_J&J 
RR refund 8 38 1949__.__.A&O 
Deb 5s 1922 subj to call_J&D 














| 


| 


Catawissa cons g 48 1948__A&O 


S W 


or g 58 1946__J&J 


& Hartf 


99 
98 


80% 
95 








——— TS 


TD 


Ask. 


73 





b Basia. {This price iwciudes accrued interest. 


& Last sale. IiIn London. 


n Nominal. 


8 Saie price. 
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NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 








| : 
Bonds | Bid. Ask. | Bonds Ask. Bonds Bid. 
) | 


— — 
Chicago Burlington & Quing Chic St Paul Minn & Omaha— 'Delaware & Hudson (Concd)— 
Gen M 4s 1958 &S Cons 6s June 1 1930_._._.J&D | Chateaugay Ore & Iron— 
Denv Ext coll tr 4s 1922. F&A! | Cons 68 red to 3%s 1930_J&D Guar gold 4s 1942._._.J&J 62 
Illinois Div3 4s'49 op '29.J&J | Deb gold 5s Mar 1 1930.M&S Rens & Sar reg lst 7s'21 M&N/| 100 
4s July 1 1949 J&s| | ames | | Utica Clin & ing 5s '39_J&J 
Nebraska Ext 4s 1927..M&N| North % |\Delaware Lack & Western— 
SW Div sf 4s 1921...._M&5) 9 Super Sh L 5s June 1930.M&8 | | Morris & Essex 3482000 J&D 
CB & Q joint 4s—See Gt Nor; Chicago Terminal Transfer— | N Y Lack & Western— 
Chicago & Eastern Illinois— | | Chic & Gt W 5s g 1936.-J&D lst 6s g’d Jan 1 1921__J&J 
Ref & Imp M 48 ¢g°550 J&d J 24% Chic Terre Haute & Southeast— : 2d 5s g’d cons 1923_.__F&A 
U 8 Mtg & Tr ctfs dep.--_// 24% lst & ref g 5s Dec 1'600p_J&D | Term & Imp 4s gd °23 M&N 
ist consol 6s gold 1934. .A&O f 95 | Sou Indiana Ist g 48°51. F&A 0 | Osw & Syrac gu 53 °23_.M&N 
Gen consol Ist 58 1937..M&N / 68 Chicago Union Station— | Warren Ist refg 3443 2000F&A 
U 8 Mtge & Trust ctfs dep f 68 | ist gold 44s 1963--- | \Denver & Rio Grande— 
stamped M& N 1915 | Chicago & Western Indiana— | | 1st con g 43 1936 
M & N 1916 and ' Gen gold 63 Dec 1 1931-Q-M; 101 || ist con g 44s 1936 
M & N 1917 int | 50 Consol g guar 48 1952_.-.J&J)_  ; | Improv’t gold 5s 1928..-J&D 
Guaranty Tr Co ctf dep---| _ 61 6544\ 6% notes’18 ext to’19_-M&$S | Ist & ref g 53 1955 op.--- F&A 
Eq 5s Mar’20-Sep '25 M&S 67.25% 6.50% Chic & West Mich—See Pere M | B’k’rs Tr stpdctf Aug’19int f 
Ch & { C Ry—lIst 58'°36.J&J; 5 10 Choc Ok & Gulf—See C RI & P | B’k’rs Tr stpd ctf Feb’20int 
Danv&GCrist M 6s '20M&N; 84 95 (| Cincin Hamilton & Dayton— | - Adjine 7s cum 1932 0p.-A&O\f 
Ev TH&Chic inc 68'20.M&N| 80 95 General cogulé 1942._.__.J&D | Rio Gr Junc Ist gu 5s "39 J&D) 
Chic Gt West—Ist 48 1959M&S; 54 5444, 2d mige gold 443 1937__J&J | 7 Rio Gr So Ist g 4s °40___.J&J! 
Chic Ham & West Ist 63'27.J&J| 90 99 | Dayton & Mich Ist 53 1911 | ist g 4s guar 1940____J&J 
Chic & I c Ry—See Chic & E Ill! xt at 44% to’3lop’17J&J | 83 || Rio Gr West Ist 4s ’°39-J&J| 59 
Chicago Indiana & Southern Ry| C1IS8St L & C—See CCC & StL— | | ist cons g 48 1949 op.-A&O) 
Con tee g4s1956guarJ&J; 70% Cin Indianapolis & Western— | | Utah Fuel 1st 5s 1931_M&S 
Ind Ill & Ila 1st g 4s 1950-J&J| ist Mg 53 Nov11965.-_M&Nn 65 | Des Moines & Ft Dodge—See M {nn & 5 
Chicago Indianap & Louisville — Cin Leb & Nor—See Pennsyivaniia RR | |Des Plaines Val Ry—See Chic &| N W 
Ref M g 68 1947 Ser A_--J&J Cinc & Musk Val 48 1948.-F&A| 72 | Detroit Grand Haven & Milw— 
Ref M g 5s 1947 Ser B-.-J&J .---- Cine N O & Texas Pacific— | - IstEq’isexttoNovi4’20A&0, 96 
Ref M g 4s 1947 Ser C.-_J&J Eq 4%sMay 15'20-21M&N15)b 77% | Congu’l8exttoNov15’20A&0) 
ist & gen 58 1966 M&N Cincin North ist g 4s 1951_J&J 55 Det Gr Rap & West—See PereM 
Eq 4%s Mch 15 '20-’21 _M&S) mf Cin Rich & F dame ’21_J&D Detroit & Mackinac— 
Eq 414s Apri5 '20-’21 A&O15) . Cin San & Clev—See CCC&StL. | Prior lien gold 4s 1995_.J&D, 
Eg 4%s Aug’ 20-Aug '23_ F&A ; Clearfield & Jeff—See Pa & N W | Mortgage old 43 1995._J&D, 
Indianap & Lou Ist 4s '56J&J Clearf & Mahon—See B R & P \Detroit Riv Tun—See Mich Cen) 
Monon Coal gu 5s 36 op J&D Cleveland Akron & Columbus— \Detroit & Toledo Shore Line—} 
Ch I & StL ShL—See CCC&S8tL _ General gold 53 1927_._.M&S | 1st gold guar 4s 1953__..J&J| 
ae Lake Shore & Eastern— | ‘| 1st cons guar g 43s 1940... F&A \Dul & Ir Range—I1st 58s °37 A&O) 
ist M 4%s 1969 op 1919 J&D | Unguaranteed \Dul Mis & Nor Ist 6s "22. S&S 
Chic Milw & Puget Sound— __ Cleve Cine Chic & St Louls— | Ist cons g 6s Jan 1 1923__J&J 
ist M st 1949 guar J&J-Q-J | General 4s gold 1993_...J&D | Geng sf 5s Jan 1 1941___J&J 
Chicago Milwaukee & St Paul— | Gen M 5s Ser B 1993__._J&J 5 |Duluth Rainy Lake & Winnipeg! 
Gen ft. A May 11989..J&J| 64 5%) Deb gold 4%s 1931 J&S | Ist 58 1916 ext 1921____J&J| 
Gen & ref 444s Jan 2014 A&O) 60% | Ref & imp 63 1929 SerA_J&J| 87 88 |\Duluth South Shore & Atlantic 
Conv 58 Jan 2014 Ser B F&A 71 (7%4| Equip trust 5s 1920-1929 _J&J 5| 5.85%) 1st gold 5s 1937 J&I 
B May 1 1989 J&J 55% | Equip trust 6s 1920-1927.J&D 5.85 % Dutchess Co—See Cent New Eng 
Gen 44s May '59Ser C J&J! 75 | Cairo Div 1st g 43 1939._J&J 67% East Tenn Va & Ga—See So Ry 
Deb gold 4s July 11934 J&J| 60 | | CW&M Div Ist 4sg'91_J&J 62 Eastern Minn—See St PM & M 
Conv deb 448 ‘32 op '22 J&D) 71% | §$tLDiv Ist col tr g4s'90.M&N 64%4| Easton & Amboy—See Leh Val 
Gold bonds 48 19250p'22J&D| 77% 1%\ Spr&ColDiv 4s 1st g°40.M&S __--.|/Elgin Jol & East 53 1941 M&N) 
Chic & L Sup Div g 58 ’21J&J) | hite W V Div ist 48’40_J&J \/Elkin & ——— 1941___J&J) 
Ch & Mo Riv Ist 5s 1926_J&J Cept Ind Ry gu 4s 1953. M&N Elmira & Williamsport— 
Ch & Pac West Div 5s’21_J&J| 4%! Chic Ind & St LSh Line Ry— | Ist 63°10 ext at 4% 1950 
Dubuque Div ist 63 1920 J&J 4 | ist gold guar 4s 1953_.A&O | 
Fargo & So g 6s ass’d 24. J&J| 98%) | Sie P&C ists Aug’36_Q-F 
Mil & Nor 6s ext at 414'34 J&D) Con sf 63’20 dr@105.M&N 4 ‘El Paso & Southwestern Co— 
Cons 68°13 ext at 4% to |  CinSan&Clev con g 53’28.d&J | New Mexico Ry & Coal Co— 
ERT A _S&D - Cleve Colum Cin & Indianap 1 Ist col tr g 5s Oct 1'47 A&O 
Wis & Minn Div g 5s’21_J&J | Gen cons gold 63 1934_J&J | ist&con&coll tr g 53°51A&0 
Wisc Vall Div lst 63°20. _J&J y | Td Bim & W ext 4s 1940_A&O 70% : Dawson R & Coal 5s’51J&J 
Ch & No M—See Pere Marq |  OInd & Wg 5s Apr 1938.Q-J erase ElPas&RI 1st g gu 5s’51I&JS 
Chicago & North Western— | - Peor & East cons 4s *40-_A&O 541% Erle—N Y&Elst4sext g’°47 M&N 
Gen M 348g 1987 M&N) > || 2d cons inc 4s 1990..-Apr 1 26 | 44s 3d ext gold 1928 -.M&S 
Gen M gold 4s 1987_.-.-M&N ; | Empire Trust ctfs dep- -- 53 4th ext gold 1920._..._.A&O 
Stpd non-pay Fed Inc Tax Cleveland Lorain & Wheeling— | 48 5th ext gold 1928..._.J&D 
Gen M 58 1987 stpinctax M&N| %\| Cons now ist g 5a 1933._A&kO | %s Ist cons g 1920_._..M&$| 
Sink fund deb 5s 1933..M&N_ 89 | Stamped subject to call_--- | 7s 1st cons g fund 1920_M&$' 
Sinking fund 6s 1929...-A&O) | Con refg g 4%s 1930 raed _J&J | Prior lien gold 4s 1996___J&J| 
5s 1929 A&O} | Clev & Mahon Val—See ErieRR | Gen lien gold 4s 1996_..__J&J 
30-year deb 53 1921 A&O 15 ; 96% Clev & Marietta—See Penn RR | Conv gold 4s 1953 Ser A-A&O 
Exten bonds 4s 1926-_t %| _ 89 Cleveland & Pitts—sSee Penn Co : Series B 1953 A&O| 
Equip tr 44s 1920-1922.A&O b 6.10| 5.60% Cleve Short Line—See LS & MS) Series D 1953 A&O 
Boyer Val list F 3s 23_J& D) 89 Cleveland Terminal & Valley— Eq g 4438 Aug’20-Aug’21F&A 6b 
Des Plaines Va 4748 47 -_ M&S) ist 43 gold guar 1995-.-_M&N| 62 | Eqg 5s July1920-1923___J&J 6 
Frem Elk & Mo V 6s °33 A&O| ‘Coal & Iron Ry—See Western Maryland Eq 44%sSerBBAug’20-24 F&A 6 
Ia Minn & NW ist3 8 355k S| Colo & Sou lstg4s1929._.F&A 82% Penn coll g 4s Feb 1'51_. F&A! 
ManitowGB& NAV 3 8'41J3& J 1 RefMg4%s May 1’'35-_M&N; 70% Buffalo & Southwestern— 
Mashf ext Ist M5s°22_-A&O|} 96 Ft Worth & DC 6s’21_J&D 93% ist g 6308 ext to 1928 J&J 
Mil Lak Sh & W 68 1921 M&N) Colo Sou N O & Pac—SeeSt L& 8 F | 2d g 53°08 ext to 1928_J&J 
Mich Div Ist 6s 1924 S&S) Colo Spr & Cripple Crk D | Jeff RR5s gu’09 ext to’ 19A&O 
Ashland Divist g 6s'25M&5, 95 ist gold s f 5s 1930 5 5 || Chic & Atl Term 5s 1918 
Ext&imp 8 f g 58 '29-F&A) ; ) Ist cons 5s Oct 1942._._A&O}| 5 1 ext to July 1928 J 
MilSparta& N W ist4s 47M&5 7) Col Connec & Ter—SeeNorf & W| | Ch & Erie 5s 1st g 1982- M&N 
Mil&StateLine Iist3 4s 41J&J) 6s Col Hock Val&T—See Hock Val' | Cleve & Mah Val g 5s ’'38 J&J 
Minn & la ist g 3s 24 J& D| 8 Concord & Mont cons 4s’'20J&D|} 97 Erie & Jersey sf 6s 1955_J&J| 
Peoria & N W 3148 1926 M&S) | Deb 4s June 1 1920 J&D| 92 _ Genesee River 6s 1957_.J&J 
Prin & Northw 3s 1926 J&J| Deb 3%s June 11920__J&D; 90 Long Dock 6s con g 1935 A&O 
St L Peo & N W 5s, 1948 -J&J) Conn & Pass—ist g 48°43_A&0} 65 Newb & N Y Ist 5s 1929_J&J 
St Paul EastGrTr4 43473 &S OD | Newp&Richf ist 5s’41 gu_J&J| 5 NJ&WN Y Ist 6s 1910— 
Sioux City & Pac3s 36F&A! Conn River—Gold 4s '43__M&$| Ext at 5% to 1950____M&N 
Chicago Peorla & St. Louls—| 34s Jan 1921 J&J NY&Gr Lake gu g 538’46 M&N;| 
Prior lien g 4348 1930._M&5 | | 34s Jan 1 1923... .._-_- S&I| NYLE&WCK& RR— 
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Chic Rock Isl & Pac Railway— - dst M gu 4s Mar 15’51.M&S 15 
General gold 48 1088.---J&J/ 71 | 73, |\Connellav & Monongahela Ry— |” Extended at 5% to 43 J&J 
op AR A ae 1534 1st sf gold 4s 1930 opt_-M&S| NY Pa& Op 144835 M&S, 
Ea 58 Ser H 1920-1923. _J&Jib 7/0) ©. 12% Cuba RR—Ist g 58 1952___J&J 5 _ NY Susq & Western— 
=a 444s Apr’20-Oct'19-A&O)b Jo, 6.12% Imp & equip 58 1960__-M&N 5 | 1st refunding 5s 1937._J&J 

Eq 4448 May ’20-'25.--M&N/b | 6.12% Cum & Penn—I|st g 53'21_M&N | 2d mtge 4443 1937_.__-F&A 

Bu : Fey 20-July °27-J&J\b Jo, 6.12% |Current Riv—See K C FtS& M Gen mtge 5s g 1940___ F&A 
ur : ar Rapids & North— 3 \Dallas & Waco—See Mo Kk & T Term Ist g 5s 1943__.._M&N 

Cohn Ee meet 3 £9 654 A&O, 8: 89 |Daws Ry & C’l—See El Paso &' Midland of N J 1st 6s_191 

bold & Falls & NW— \Dayton & Mich.—See C H & D' ext at 5% to 1940_._A&O 
Me A \Dei & Bound Br 3s '55_F&A Wilkes&E Ist g 53'42 J&D, 
Choct t an g 78’'27 J&D |Delaware & Hudson— | Erie & Jersey—See Erie RR 
me ~~ * oma & Gulf— | Conv 5s 1935 A&O 81% 85 (Erie & Pittsb—See Penn RR— 
Ch ~~ ¥ 0 My 1952_-_M&N | Ist lien equip g 4148'22-.J&J| 9634; 9734 European & N A—See Maine 
p - 1B emph 5s 1949__J&J) Ist & ref gold 48 1943__.M&N| 78% 80 Evansville & Indianapolis— 
sg he yet igtiy opd&J) | 5% F&A! 99 9934| Consol g guar 68 1926___J&J 
Rock r . 448 1934__M&5) Adirond 1st 44s 42 gu._M&5| 7 __.._|| Ev & In Ist g gu 63 1924_J&J 
St P eK C nom 63'25--J&J 9 | Albany & Susq 3s gold 1946 Evansville & Terre Haute— 
AEE AD abby aft F&A | (cony before 1916) gu.A&O| 69%%| 7414| Ist cons gold 63 1921__-.J&J 
Chie gt 5 rg the SM ay | BiuffFoint Land Impt Co— | | Ist gen 53 gold 1943, -ALO 
Chic St L & Pitts—See Penn Co } € ¢ uar 48 1940. _J&J 70 || Refund M be Jey 1023. AkO 
| | Sul Co Br 1st g 58 1930. -A&O 
ET H & Chic—See Chic & E Ill 
Fargo & So—See Chic M & 8t P 
Fitchbure—5s Jan 1 1934_J&J 

44s ref 1925 M&N 

| 4%s Jan 1933..------- JAS 
4s refunding 1925---- - _M&N 

| 4s refunding Mar 1927_.M&S 

| 


| | 


b Basis. / This price includes accrued interest. & Last sale. /In London, »# Nominal. s Sale price. 


NYLE&WD &I Ist 63°13 


Certificates of deposit | 2 Connecting Ry (Phila) — | ist 6s curr guar 1922. M&N 
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RAILROAD BONDS 


30 


NOTICE.—AIll bond o-'ces are “and interest” except where marked ‘“f’’ and income and defaulted bonds. 








ee 


| Bid. | 


Ask. | 


Bonds. 


Bid. | Ask. 





Pitchburg—(Concluded) 
4s refunding 1927 
4s Jan 1928 
34s Oct 1 1920 
344s Oct 1 1921 


ist cons refs § 4s 1947_J&J 
Gen ref’g gold 4s 1950___J& 
Ist con ref 4%s ’52 opt-M&N 

Fort Dodge Des Moines & Sou 
Ist 5s 1938 J& 

FtSmith& West Ist g 48’54._.A&0O 

Fort St UnDepDet 4%s '41 J&J 

Ft Worth & Den C—See Col & S 

Ft Worth & Rio Gr 4s 1928_J&J 

Fre Elk & Mo Riv—See C &NW 

Galv Har & San An—See So Pac 

Galv Houston & Henderson— 


Gen & Wyo Ist g 5s 1929_._.A&O 
Geor & Alabama—See Seab A L 
eorgia Car & N—See Seab A L 
a & Fla ist g 1956___..M&N 
feor Midland—See South'n Ry 
reorgia Pacific—See South’nR 
reo RR & Bank’g 6s 1922__J& 
5s Jan 1 1922 J&I 
4s Jan 1 1947 J 
Ga Sou & Fla ist g 5s 1945 J&J 
& Har 5s gu '26A&0 


QOQOQOQOO 








ttysbur | 92 
Gils Val Globe & Nor—See Sou Pacific 


Gr Rap Bel & Sag—See PereMar 
Grand Rap & Ind—See PennRR 
Grand Trunk West 4s £'50_J&J 

lst u 4s $ July 1 1950_J&J 
Great Northern— 

& 9 coll tr g 4s 1921_J&J 
lst & ref g 4%{s 196l op’41J&J 
5% notes 1920 M&S 

Great Northern Ry of Canada— 





Con 4s 1934 opt to 1914_Ac&O Y/ 


Green Bay & 


est deb ctfs A..| 
Deb ctfs B 


54 


53 


94 
80% 
98% 
74 
5214 
84 


Greenbrier Ry—See Chesapeake; & Ohio 


Greenwich & Johnsonville— 
Ist old 4s 1924 
Gulf & Ship Island RR— 
lst ref & term g 5sFeb'52. J&J) 
Gulf Terminal of Mobile— _—_| 
lst mtge g 4s 1957 gu___J&J 
Hartford & Conn Western— 
Ist ext g 44s July 1 1923.J&J) 
Hawkinsv & Florida Southern— 
Ist M 5s Apr 1952_._-.-A&O) 
Henderson Br—See Lou & Nash 
Hocking Valley Ry— | 
Ist cons gold 4%s 1999._J&J 
Eq 5s 1920-1923 FAA 
Col & H V Ext 4s 1948_.A&0O} 
Col & Tol 1st g 48 1955_F&A! 
Hollidaysb Bed & 
Hoosac Tunnel & Wilmington—} 
lst M g 5s Sept 1922_.._..M&$) 
Housatonic—See N Y NH & Hi 
Houston Belt & Term 58’37 J&J 


) 


Cumb—See P.a RR 


60 


Houston E & W Tex—See Sou P acific 
Houston & Tex Cen—See Sou P,acific 


Hudson & Manhattan— 
lst 8 5s 1957 opt F&A 
Adj 
Ist M 4%s 1957 conv__._.F&A 
N Y & Jer Ist g 5s '320ptF&A 

Huntingdon & Broad Top— 


D | 
n cup to 5%Feb '57 A&O J 


lst g 4s Sept 30 1920..._A&On 
2d mtge 4s gold 1925__.__.F&An 


Cons 5s g Mar 31 1925._._.A&O 


56 
18 
30 
70 


80 
70 


n oO 


8 
Huntington & Big Sandy—See |Balt & 


Hutchinson & S—See A T&S F! 
illinois Central—Ist g 4s8’51.J&J) 
Ist gold 3%s 1951 J&J| 


Main L ext istg 3148'51.A&O| - 
M&S vr 


Ist M £ 4s 1951 
Tr bds £ 3%s 1950 | 
Coll trust gold 4s 1952__.A&0) 
ColTrLN O& Tg 48'53 M&N 
Pur lines Ist g 3448 1952_J&J) 
Ref g 48 1955 opt 1918.M&N) 
It lstree MIC&CSL& | 
N O) 5s 1963 Ser A__.J&D 
Gold 5%s Jan 1934 
Equip tr 444s Aug’ 20-’23 F&A 
Eq trust 44s July’20-’26.J&J 
Equip 5s Aug ’20-'24_._.F&A 
Cairo Bridge 4s g 1950._._.J&D 
Litch Div list g 3s 1951__J&J 
Louisv Div 34s g 1953__J&J 
Middle Div reg 5s 1921.__F&A 
Omaha Div Ist 3sg 1951 F&A 
St Louis Div 3s g 1951_J&J 
St Louis Div 32 g 1951.___J&J 
Spg’field Div Ext 3\4s’51.J&J 
estern lines g 4s 1951__F&A 
Chicago St Louis & N O— 
Con g 5s June 15’°51.J&D15 
Con g 3 4sJ’ne15’51.J&D15 
Eq 5sJn 1920-Dec 1924 J&D 
Mem Div Ist 4s g 1951 J&D 
Kankakee & S W 58 '21_F&A 
St Louis Alton & Ter Haute— 
Bellev&Car ist 6s '23_J&D 
St L South Ist g 4s °31M&8 
Carb&Shaw Ist g 4s°32M&5 
f4ud Bl & Wa—SeeC CC &S8&t L 
indiana Ill & Ia—See Chic Ind 
ind & Louisv—See Ch Ind & L 





b 


iIndianapolis Un 44s '26._._.M&N 


Gen & ref g 5s 1965 Ser A_J&J 
Interboro-Met \See Street & El 
Inter Rap Tran Ry Securities 
International & Gt Northern— 
Ist 6 6s 1919 (unext’d). M&N 

Ext at 7% to 1922..M&N 
5% notes Aug. 1 1914... F&A 
Col Riv Bridge 7s '20..M&N 
Internat Rys (Central America) 


Iowa Central—See Minn & St L 
Ia Minn & N W—SeeC & N W 
Jacksonv Ter lst 5s '39_J&J 
Jamestown Frank & Clearfield— 
Ist g 4s 1959 guar &D 
J efferson—See Erie 

Joplin Union Station— 

Ist ‘a 1940 guar we 
Kal Al & G R—See LS& MS 
Kanaw & Mich—See Tol & O C 
Kankakee & S W—See Ill Cent 





Kansas City Clinton & Sp— 
Ist 5s gold 1925 guar _..A&O 
Kan City Ft Scott & Memphis— 





Refdg g 4s 1936 guar...A&O 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A&0O 
K C Mem & Bir 4s 1934_M&8S 


Assented M&S 
Kan City & Mem Ry & B— 
Ist 5s gold 1929 
Kans & Mo—lIst 58’'22__F&A 
Kansas City Mexico & Orient— 





6% notes 1916 ctfs___..A&O 
Kan City & Pac—See M K & T 
Kan City Southern— 

lst gold 3s 1950 A&O 

Ref & imp’t 5s Apr 1 ’50_J&J 
Kansas City Ferminal Ry— 





Ist g 4s 1960 op 1930____J&J 
4%s notes J 


| 6% notes Nov 15’23_M&N 15 
KC. 


‘iaduct & Term Ry Iistsf 
4lés Sept ’34 op ’30 rets_J&J 
Kentucky Central—See L & N 
Keokuk & Des M—SeeC RI & 





19% 
70 
90 


90 
8U 


62 
Ohio 
82% 
“73% 
58 


Knoxv & Ohio—See South’n Ry 
Lake Erie & Western— 
lst gold 5s Jan 1 1937___J&J 
2d g 5s July 1 1941 J&J 
No Ohio Ist gu 5s g °45_A&O 
Lake Sh & Mich So—See N Y C 
Leavenw’th Term Ry & eae 
Ist M gold 5s 1923_____- JAI 
Lehigh & Hudson River RR— 
Gen g 5s July 1 1920 guar J&J 
Unguaranteed 
Lehigh & Lake Erie—See Lehigh 
Lehigh & New England— 
Ist M g 5s 1945 


Lehigh Valley— 
oO 


lst 6s ext g 4s 1948 

Con M 6s ann reg irred_J&D 
Con M 6s R gold 1923._.J&D 
Con M 4%s 

Con M 4s ann irred_J&D 
Gen cons gold 4s 2003._._M&N 
Gen con g 4%s 2003__._.M&N 
Col tr 4s Aug ’20-Feb’26F&A 
Coll tr g 6s 1928 M&S 
Easton & Amb 5s 1920__M&N 





Lehigh & Lake Erie— 

Ist 4%s 1957 gu M&S 
Lehigh & N Y Ist 48°45_.M&8S 
Lehigh Valley Coal— 

Ist 5s gold guar 1933__J&J 

Ist 40-year gu int red to 

4% 1933 
Lehigh Valley Ry of N 

Ist 4%s gold 1940____.J&J 
Leh Val Term 5s 1941._._.A&0 
Middlesex Val Ist 5s’42 M&N 
Pa&N Y Canal con 58’39 A&O 

Con M 4%s 1939_.._._.A&O 

Cons M 4s 1939 A&O 
Lehigh & Wilkes—See Cent N J 
Lex & East—See Louisv & Nash 
Litchfield & Mad Ist 5s’34M&N 


2 Little Miami— 


Gen g guar 48s 1962__..M&N 
Little Rk & Hot Sp West Ry— 
sf 4s 1939 guar &J 
Long Island-Unified g 4s ’49M&5S 
Refund g gu 4s 1949_._._.M&S& 
Tax-exempt N Y 

Ist cons g 5s July 1 1931_Q-J 
lst cons g 48 July 1 1988 
Gen mort g 4s 1938 J 

Ferry lst 44s con g 1922M&8 
4s gold 1932 D 
Debenture gold 5s 1934_J&D 
Deb gold 5s 1937 M&N 
Montauk Ext 5s 1945___J&J 
Brook & Mon 2d 5s 1938 J&D 
LIC’y & F con 5s 1937 M&N 
N Y Bay Ex R Ist 5s g’43J&J 
N Y B’klyn & Man Beach Ist 


A&O 
& RB ist g 5s 1927 M&S 
North Shore Branch— 
lst con 5s g Oct 1 1932 Q-J 
Louisiana & Arkansas Ry— 
Ist sf g 5s 1927 M&S 
Louisiana Western—See South 
Louisv Cin & Lex—See Louisv& 
Louisville Henderson & St L— 
lst mort gold 5s 1946__._J&J 
Louisville & Jeffersonv Bridge— 
Guaranteed gold 4s 1945. M&S 











lst M 5s 1972 opt M&N \l/ 





Income 5s Mar 1934 Sept 1 y 


ist gold 4s 1951 (undep.) F&A / 

















6% 


100% 
96 
90 
72 


794 Min& Pac—See M St P & SS M| 


6%) Minn & St L—1st 7s 1927 J&D) 
1% | | 


99 34 | 


| «Gen M sf g 4%s 1936__J&J 
AVAL &o 


Louisville & Nashville— 
Gen mort gold 68 1930__J&D 
de pa gold 5s 1937__._.M&N 
Unified gold 4s 1940 ____J&J 
Coll tr gold 5s 1931____.M&N 
Equip 5s Jne ’'20-1923___.J&D 
At K & Cin div 4s 1955_M&N 
Atl Knox & Nor Ist 5s’46J&D 
Consol gold 4s 2002__.M&S 
Lou C & Lex 44s g’31_M&N 
N O & Mob Ist g 6s 1930_J&J 
2d gold 6s 1930 J&I 
Pad& Memdiv Ist 48 °46_F&A 
Pensacola Div Ist 6s °20_M&S 
St Louis Div Ist 6s ’21_M&S 


M&S 

SE & St L div 6s 1921_M&S 
Henderson Br 6s g 1931_M&S 
Kent Central—4s g 1987_J&J 
Lex & East ist 5s 1965__A&O 
L&N Mob& Mont4 \%s"45M&S 
Louisv & Nashv South’n joint 

gold 4s 1952 J&J 
L&N Term Ist g 48 ’52gu J&D 
Nas F &§ Ist gug 5s’37_F&A 
Newport & Cincin Bridge— 

Ist M g 4%s 1945 guar_J&J 
Pensa & Atl Ist 6s gu’21 F&A 
S&WN AlaCon M g 5s’36 F&A 
| Gen con gu g 5s 1963 A&O 
|\Macon Dub & Sav 5s 1947 J&J 
Macon Terminal 5s 1965_._J&J 
\Mahoning Coal—See LS & MS 
|Maine Central-Coll tr 5s’23J&D 
Ist & ref 444s 1935 J&D 
Ist & ref 5s Dec 1935___.J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 4s '30_M&N 
Knox & LincPenSL4s’20_F&A 
Upper Coos Ist gu 4s ’°30 M&N 
UpperCoosEx4 \s g ’30 M&N 

ashington Co Ry Ist g gu 
| 34s Jan 1954 op 1924_J&J 
Manitoba & S E—See Canadian 
|MarqHoughton&Ont 6s’25 A&O 
Md Del & Va 58s 1955 gu___F&A 
\Maryl & Pa Ist g 48 1951__M&S 
| Income 4s 1951 &O 
iMason City & Ft Dodge— 
| Ist M gold 4s 1955 
‘Memphis Union Station Co— 
|__Ist g gu 5s Nov 1 '59_.M&N 
\Merchants’ Br—See Term RR 
| Meridian Term 4s '55 guar M&N 
‘Mexican International— 
| Prior lien g 4%s 1947___M&S 
| Ist.con gold 48 1977__._.M&S 
| Stamped guar op to Mar ’07 
| Mexican North ist 6s 1930_J&D 
|\Mich Cent—See N YC & HR 
Middlesex Valley—See Leh Val 
\Midland of N J—See Erie 
| Midland Term 58 1925__..J&D 
\Midland Valley—5s 1943__A&O 
| Adj M Apr 1 '53 Ser A_Sept 


Series 
\Millen & Southw—5s 1955_A&O 
|MilSh & West—See Chic & N W 





























|Milw & No—See Chic Mil & StP 
\Milw&Sparta & N W—See Chic 


Pacific Ext Ist 6s 1921_._A&0O 


lst ref’g gold 4s 1949___M&S 
Ref&ext 5s Feb’62 Ser A_Q-F' 
Des Moi&FtD Ist 4s, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D_) 
Ist & ref g 48 1951___M&S 
Minn St P & Sault Ste Marie— 
Ist cons gold 48 1938____J&J 
lst cons gold 5s 1938__._._J&J 
2d M gold 4s guar 1949__J&J 


Ist consol gold 5s 1934__M&N| 





nag meses 4¥44sDec’19 '22J&D 
M 8 Ste M & Atl 48’26 J&J 
Minn & Pac Ist 48s 1936__J&J_ 
| MStP&SSM&CentTermRy—| 
| istChiTersf4s’4lop’16M&N_ 








Miss River & Bonne Terre— 
| Ist s f 5s 1931 0 
Missouri Kansas & 
| 1st gold 4s 1990 


exas— 


DJ 
2d gold 4s June 1 1990_._F&A JS 


nion Tr Co ctfs dep 


ist Extension 5s 1944._M&N J 
old 2004._M&SJ 


lst & ref 4s 
| Guaranty Trust ctfs dep_-_- 
N Y Tr ctfs of dep_._- 
Consol M g 5s 1940____A&O 
6% notes '16 Cent Tr ctf{M&N 
Eq g 5s Jne 1920-23__._.._.J&D 
St Louis div g 4s 2001__A&O 
Boonville RR Bridge— 
ist § gu sf4s1951__..M&N 
Dal& Waco Ist gu 58’40.M&N 
Kan C & Pac ist4s g1990F&A 
Mo Kan & E 5s 1942 gu_A&O 
Missouri Kansas & Okla— 
ints 58s May 1 °42_M&N 
Mtg&Tr Co ctfs de 
MK&TofT ist 5s gu 42 M& 
Sherman Shreveport & S— 
Ist M gu gold 5s 1943_J&D 
S W Coal & Imp Ist 68’29 J&J 
Texas & Okla—5s 1943._M&S 
Mo Okla & Gulf RRj5s’61 M&N 
Mo Pacific RR (new company? 
Ist & ref 58 Jan 1923____F& 
lst & ref 5s July 1926___._F&A 
lst & ref 5s Jan 1965__._._. F&A 
Gen M 4s Mar 1975._.._._.M&8S 
Mo Pac—Cons 6s 1920... M&N 


Minneapolis Term—See Wis Ce nt 
|Minneapolis Union—See St P M| & M 
detent Mississippi Cent g 5s 1949_J&J 

















85 


80 








b Basis. /f This price includes accrued interest. k Last sale. JIn London. n Nominal. sSale price. ¢t Assessment paid. 
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GENERAL QUOTATIONS 


NOTICE.—aAIll bond prices are “and interest” except where marked “f’” and income and defauitea bonds. 


[Voxu. 110 








Bonds. 


Bonds. 


Bid. | 


Ask. 





Missouri Pacific—(Concluded) 
Ng. Regge ye ET rial 
Gold 4s Mar 1 1945 opt_M&S' 
3d 7s ext to July 193 * 


4% | 


Boonv StL&Sou 5s’51 op F&A Ss Shae 


Cent Br UnPacist g4s’48J&D_ 
Pac of Mo ist ex g 48s’38_F4&A 
2d ext 5s gold 1938____J&J 
St LR E ist 58 1938__M&N) 
Car’delet Brist4 }4s’38 A&O) 
St Louis Iron Mtn & Sou— | 
Unify & Ref’g g 48’29_J&J 
Gen con ry & 1g 5s’31 A&O 
GenCon stpd gu g5s’31A&0 
Eq 58May'20-N 
Riv & Gulf Div 48s ’33 M&N 
Pine Bluff & W 5s ’23.A&O 
Verd Val I&W Iist5s’26M&5 
Mobile & Birm—See Southern R y 
Mobile & O—Ist g 6s 1927_J&D 
lst exten 6s July 1927__.Q-J 
Gen g 48 1938-_. M&S 
Eq 58 May '20-Nov ’23 M&N b 
Eq 448 Mar’ 20-Sept’22M&S 6 
Montgom Div g 5s 1947_F&A 
St Louis Div 5s 1927_.__.J&D 
St L & C 4s guar 1931___J&J) 
loh’k& Malone—See N Y C&H 
[ono ela Sou 5s 1955 A&O 
font Cent—See St PM &li | 
[organ’s La & Tex—See So Pac) 
Morris & Essex—See D L & W| 
Mutual Term of Buf 4s ’24_J&J 
Nashville Chattanooga & St | 
lst consol gold 5s 1928_._A&O' 
Centreville Br g 6s 1923_J&J) 
Jasper Br ist 6s 1923__..J&J 
Nash Flor & Sheff—See L&N | 
National Rys of Mexico— | 
Pr lien g 4%ssf 1957__..J&J) 
Jan 1914 coupon on 
July 1914 coupon on 
Gen M 4s 1977 
April 1914 coupon on 
6% g notes June 1915...J&D 
Nat RR of Mex plg 4%s’26J&J 
Jan 1914 coupon on 
July 1914 coupon on 
July 1914 coupon off 
lst cons g 48s 1951 
April 1914 coupon on 


April 1914 coupon off 

Nebraska—See C B & 
New Eng RR—See NYNH&H 
New Hav & No—See NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—See Erie 
New Lon Nor Ist 4s '40____J&J 
New Mex Ry&C’|l—See El Paso 
New Orl Gt Nor Ist 5s’°55_F&A 
New Orleans & North E 6s 1915- 

Extended at 5% 1940._..M&N 
New Orl’s Term Ist 4s '53._J&J 
New Orleans Texas & Mexico— 

ist g 68 Oct 1925 Ser A__J&D) 











Non-cum inc 5s Oct ’35 Ser A_/f 


Nov’21 M&ND 7.2: 








44 | 


80 | 
6074 | 


94 3,| 


563 | 


i 


IN Y Cent & Hud Riv—(Concl) 


100% 
947% 
59% 
6% 
6% 
761% 
RO 

71 


104% || 
10434) 


9 
27 % 


297% 


50 


| 
94% 


53% 


Newport & Cin Bdge—See Loui ville & Nashv 


N & Rich—See Conn & Pass 
N Y B & M Bch—See Long Isl | 
N Y Bay Ext RR—See Long Isl. 
New York Central RR— 
Conv deb 6s 1925 
Con M 48 1998 Ser A__. F&A 
New York Cent & Hud River—) 
Ref’g g 3s July 1 1997._J&J 
Deb g 4s '34 tax-exempt M&N 
Deb 48 1942 tax-exempt._J&J 
Ref & imp 44s 2013 op-A&O 
notes Sept 15 1920._.M&S 


| 


99 =| 


6 | 
NYC Lines eq 58 ’'20-’22M&Nb 614% 


NYC Lines eq 4 
NYC Lines eg 4 


8'20-"25 J&J b 634% 
8’20-’27J&J b 644% 


NYC Lines eq4 $48’20’-28 J&J b 634% 


NYC Lines eq 4 


LS8 Col tr 8 1998___F&A 
M C col tr g 3448 1998__F&A 
Beech Cr—Iist 4s g gu 36 J&J 
a0 Rust & 58 1936 J&J 
Clf Bit C Co Ist g 4s 40J&J 
Beech Creek Ext 34s8'51 A&O 
Cart & Adir ist 48g ’°81_.J&D 
Gouv & Osw ist 5s g 42 J&D 
Lake Shore & Mich South— 
Con g ref 34s 5007 ...0h1 


M&N 
Clev Short L 4s ’61._A&0 
KA &Gr R Ist 58’38__J&J 
Kal & W Pig’n & 58°40 J&J 
Mahon C RR Ist 58s '34__J&J 
Merchants’ Disp Trans Co— 
wen trust Ay. 748 +: sti Sk 
chigan Cen — 
5s cou °31 D&BC div M&S 
Deb g 48 1929 A&O 
Equip 5s Oct ’20-’31._._.A&O 
Equip 6s Mar ’20-’32 M&S 
ist 5s Kal & SH 1939.M&N 
lst mtge M Air L 48°40 J&J 
Ist g 4sJol& N Ind’57 J&J10 
lst g 344s JL&Sag '51 M&S 
Ist 6 3 a8 1952 M&N 
BayC&BCIistM g3s’89 J&D 
Bat C&S Ist g3s'89 J&D 
Det R Tun 4%s’6lgu M&N 
Grand Riv Vail 4s °59_.M&S 
Tol Can Sou & D 48’'56 J&J 








nb 7.50) 


¥4s8'20-'32 J&J b 644% 
Bos & Alb 45; 48’20-'27 A&O b & 
g | 


5% 


894 
79 
6.35 
6.35 
83 











9234 
68 


69% 
79% 


674 To 


34 Cc 
6% /@O} 


69 34 
85 


} 
6934 '|No Pac Ter Co—lst 68 '°33_J&J 


| 


M&S 

Consol g 34s 2002___..M&8 
N J Junc list 48 gu ’86___F&A 
NY & Har Istg 344s 2000 MEN 
N Y & Nor Ist g 5s ’27.__.A&O 
N Y & Put Ist 48g 1993_A&O 
Pine Creek gu 68 1932..J&D 
Pitts & L Erie 6s ee = ae 


Pitts McK & Y Ist 68°32 J& 
2d 6s guar 1934 J&JI 
RW &Ocon 5s July ’22_.A&0) 
RW & Ocons g 3%s'22_A&0)} 
Utica & B Riv 4s g 1922_J&J) 
West Trans Co 3%s '23_F&A' 
West Shore Ist 48s 2361___J&J 
YC & St L Ist g 4s °37_A&O 
Deb 48 May 1 1931_._._..M&N 
Y Connecting RR— : 
lst M 4%s 1953 F&A 
Y & Gr’wood Lake—See Erie. 





Z 





Y & Jersey—See Hud & Man 


YLE & W C RR—See Erie 
Y & L Br—See Cent of N J. | 
Y New Haven & Hartford— | 
Deb 6s Jan 15’48 conv. J&J15 
Deb 48 July 1°55 non-conv J&J 
Deb 4s 1956 non-conv.._M&N 
Deb 4s 1947 non-conv._M&5S_ 
Deb 4s Apr 1 1922 A&O 
Deb 3%s Mar 1947..._M&5S 
Deb 3s 1954 non-conv A&O. 
Deb 3%s 1956 conv._.__J&J 
Bos& N YAL Ist 4sg’55-F&A 
Cent New Eng 4s 1961__J&J 
Dutchess Co 4\%s ’40_J&D_ 
Danb & Norwalk 4s ’55_J&D) 
Con 58 July 1 1920._._J&J° 
Gen 5s Apr 1 1925_.._A&O. 
Harl Riv & Portch 48’54 M&N} 
Housatonic con 5s 1937_.M&N° 
Naugatuck Ist 48 '54__.M&N) 
New Eng cons 4s '45 gu_J&J| 
Consol g 5s July 1°45. _J&J 
NY&NE Bos Ter 48s’39 reid 
N Hav & North 4856 gu J&D 
N Y Prov & Bos 4s ’'42__.A&0 
N Y Westchester & Bos Ry— 
lst M g 4s 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
| Prov & Springf 1st 5s’22_J&J 
| Prov Ter Ist g 4s gu ’56_.M&S 
\N Y & Nor—See N Y Central 
|New York Ontario & Western— 
| Ref ist g 4s June 1992-_M&8 
| Gen M g 4s 1955 red____J&D 
| a Nei Mar ’20-Mar’28 M&S 
NY la & Nor—Ist g4s’39 J&J 
| Income 4s Jan 1 1939._..M&N 
Y Prov & Bost—See N Y N 
& Putnam—See N Y Cent 
N Y & Rockaway Beach—See L 
N Y Susgqg & W—See Erie 
\N Y Westc & Bos—See N Y N 
‘Norf & Caro—See Atl Coast L 
Norfolk Southern— 
_ ist & refg 5s'610p'15__F&A 
| Norf & Sou 1st 5s 1941__M&N 
| lst gen g 58 1954 opt__J&J 
| Ral & Cape F Ist 5s ’°43_M&5S 
| Ral & Southp con 5s '65.J&D 
| Suffolk & Carcon 5s’52__J&J 
Norfolk Ter Ist gu 4s ’61_.M&N 
Norf & West gen 6s 1931.__M&N 
Imp & exten 6s 1934__._.F&A 
New River ist 6s 1932_._.A&O0 
| N &W Ry listcons4s'96_A&O 
| Div ist lien & gen g 4s July 1 
: 1944 opt Jan 1 1929___J&J 
Conv g 48 1932 op 1917_J&D 
Conv deb 4%s 1938___._.M&S 
Conv 6s Sept 1929 sub rects 
art paid M&s 
ull paid_..........M&S 
Conv 6% Sept 1929._.._.M&éS 
N & W Pocahontas 48s’41J&D 
Eq tr 4%s 1920-1924___ F&A 
Col Con & Ter Ist 5sg’22_J&J 
Scioto Val& N E lst 4s’89M&N 


ZALZLZZZZ Z 


| 





‘North & South Caro—See Caro |A 


Northeast Penn 5s 1920__.A&O 
| N’east of SC—See Atl C LofSC 
| Northern Cal Ry—See So Pac 
Northern Central— 
Con gen M 4s E 1925_A&0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—St#e L E & West 
‘Northern Pacific— 
Prior lien g 48 Jan 1997__Q-J 
Gen lien g 3s Jan 2047__Q-F 
Ref & imp 44s 2047 SerA J&J 
St P & D Div g 48 1996__J&D 
Wash Cent 4s Mar 1948_Q-M 
CB & Q Coll 4s—See Gt Nor 
St Paul & Dul ist 58’31_F&A 
lst consol g 48 1968___.J&D 
Dul Union Dep 58’30_A&O 
St Paul & N Pac 6sg’23_F&A 
Reg certs 6s 192 Q-F 














‘North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore 
North Pennsylvania— 
| Ist M 4s extended 1936_.M&N 
Gen g 3 3-108 1953 J 
|Northw Term g 5s 1926 gu_J&J 
/Norwich & Wor—4s 1927_M&8S 
Ogd’bu & L Cham—See Rutland 


Y & Harlem—See N Y C & Hud R 


H&H 





| 


| 





Y Lack & West—See Del Lac k & West 


& Hud River 
ong Island 


' 


Ohio Connecting—See Pennsylv 
Ohio I & W—SeeC CC & StL 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924_F&A 
4s Dec 1925 J& 


| 384s Jul & 
Oregon & California—See SoPac 
Oregon-Washington RR & Nav 
ist & ref g gu 4s ’61 opt__J&J 
_ Ore RR & Nav cons 48’46J&D 
/Oregon Short Line—See Un Pac 
/Oswego&Syracuse—See D L&W 
Pacific Coast Co—See Misc Bds 
. Paducah & Illinois— 
Ist sf 4s 1955 gu J&J 
70% Pan American Ist 5s ’34 op J&J 
76% Pennsylvania RR— 
72% ConM 4s gold 1943._..M& N 
| do 48s gold 1948_._._.M&N 
do 4s gold 1948 sterling 
stamped dollar bonds 
do 4%s g 1960____. F&A 
Gen g 4%s 1965 J&D 
Gen g 5s Decl 1968__._J&D 
Con M 3%sg £ 1945____J&J 
Col tr4s Ph W & B 1921_J&J 
RE pur mon Ist g 4s ’°23 M&N 
Gen ft eq 4s May 1920___.Q-F 
Gen ft eq 4s Jne’20,’22 _Q-M 
Gen ft eq 4%s Apr ’20,’23_Q-J 
Aleg Va 
BaltChes&At lst g 5s’34 M&S 
Belvidere Del gu 4s 1927_F&A 
Ist g gu 3\%s 1943____J&J 
Cin Leb & Nor 4s 1942_.M&N 
Clev& Marietta,4%s’35 M&N 
Cleveland & Pittsburgh— 
SerA4 ss gen gtd 1942_J&J 
SerB4 Ws gen gtd1942 A&O 
Int red to 3%% 
Ser C 3s gen etd "483M&N 
Ser D 3s gen gtd 50 F&A 
D Riv RREB gu g 48s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3%s SerB ’40_J&J 
Series C 1940 J&J 
Gr R & Ind Ext 4%s °41_J&J 
ee Div g 5s’26_J&J 
Holidaysb Bedford & Cumb 
Ist M g 4s 1951 guar_J&J 
Ohio Connect’g 48°43 _.M&S 
Pennsylvania Company— 
lst 4s 1921____J&J 
Col tr4¥%sJ’ne15’21 J&D 15 
Gu g 4s 1931 op 1921. A&0 
Gu tr ctfs g 4s 1952__M&N 
Gu tr ctfs g 3%s 1937_M&S$S 
Gu tr ctfs g 34s 1941_F&A 
Gu tr ctfs g 3%s ’42__J&D 
Gu tr ctfs g 3\%s °44__J&D 
Ph Balt & Wash 4s ’43_M4&N 
Pitts C C & St L— 
Con g gu 4%sSerA *40A&0 
d Ser B 1942__A&0 
Ser C 1942__M&N 
Ser I 1963_._.F&A 
4s Ser J ’64 M&N 
4s Ser D ’45_._.M&N 
4s Ser F 1953._._J&D 
4s SerG.1957_.M&N 
4s Ser H 1960_F&A 
do 3s Ser E ’49_F&A 
C8tL&Pitts lst 5s g’32A40 
Pitts Va & Char gu 4s’43M&N 
Sodus Bay & Sou g 58 ’24_J&J 
Sun & Lew Ist g 4s 1936_J&J 
Tol Walh Valley & Ohio— 
lst g gu 44s 1931 Ser AJ&J 
| lst g gu 4%s '33 Ser B_J&J 
| lst g gu 48s 1942 Ser C_M&S 
76% Penn & Y Canal,See Leh V 











78 








75%) Pennsylvania & Northwestern— 


97 | Gen 5s Jan 1 1930 J&J 
| Clearfield&Jeff 1st 6s °27_J&J 
Pensacola & Atl—See Lou & N 

Peoria & Eastern—See Clev Cin 
Peoria & N W—See Chic & N W 
Peoria Ry Term—See ChRI& 


5.60% Peo & Pekin Un Ist 6s ’21_Q-F). 


| 2dmortg 4s Feb 1’21 M&N 
\Pere Marquet te (New Co)— 
lst g 5s md ’56 Ser A____J&J 
ist g 4s July '56 Ser B___J&J 
Perkiomen. 1st5s’18ext to’38 Q-J 
2d 5s 1918 ext to 1938___Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951_.M&N 
Phila Balt & Wash—See Pennsy 
Philadelphia & Erie— 
Gen (now list) gu 6s g ’’20_J&J 
Gen g 5s July 1 1920____A&O 
Gen g 48s July 1 1920____A&O 
54 \|Phila Harrisburg & Pittsburgh— 
8146) Ist mort gld 58 1925_._..A&0O 
75 |Phila Newt & N Y 38’42._._A&0 
Phila & Read—See Reading Co 
Phila Wilmington & Balt— 
Debenture 4s 1922 M&N 
| Debenture g 4s 1926____J&J 
| Debenture g 4s 1932__.._.A&O 
4%)! Col tr ctfs 1921—See Penna 
Philippine Railway— 
__ Istp4s 1937 s f op Gt. -s70a0 
Pine Bl & W—See St. LI, M&So 
Pine Creek—See N Y Cent & H 
‘Pitts Bessemer & Lake Erie— 
PS&LE Ist g 5s 1940_Ak0 
| Cons Ist g 5s July 1 ’43J&J 
 PB&LEcong 5s 1947J&J 
Pitts Char & Youghiogheny— 
| Gen Mort gtd 4s 1932._.__A&0 
‘Pitts Cin Chic & St L—See Penn 
‘Pitts Cleve & Tol—See B & O 














en 4s 1942_.__.M&S' 


aniaRR 








| SU 
| 80 


| 94 
| 98 


‘Chic & 


Pac 


83 

67% 
95 
95 
80 

lvania 
99% 
YY 


98 





40\% 
ud Riv 
931% 
93% 
90 


80 
RR 











j This price includes accrued interest. & Last sale. {In London. n Nominal. 


s Sale price. Tax-exempt. 











Mar., 1920.] 


RAILROAD BONDS 


NOTICE.—AIl bond prices are “and interest” except where marked “f’”? and income and defaulted bonds. 








Bonds. 


Ask. 


Bonds. 





Pittsburg Junction—See B & O 
Pitts & Lake Erie—See N Y Cent 
Pitts McK & Yough—See N Y C 
Pitts Shaw& N—Ist g 58°49 F&A 

Gold 4s Feb 1 1952 F&A 

6% receivers’ ctfs 1918__.M&S 
Pittsburgh & Shawmut— 

Ists fg 5s 1959 opt__._.J&D 
Pitts Shen&é LE—SeePBess&L E 
Pittsb Term RR & Coal— 

lst g sf 5s 1942 J 

WestSideBelt ist g 5s’°37M&S 
Pitts Va & Chas—See Penn RR 
Pitts & Western—See B & O 
Pittsb Youngst & Ashtabula— 

Consol 5s 1927 M&N 

Ist gen 4s Ser A 1948___J&D 
Portland & Ogdensburg— 

Ist M 4%s 1928 guar__.M&N 
Port&RFa s—Istg4s 26M&N-/ 

Debenture4s Aug 1927__F&A 























Guar 5s 1961 &J 
Port yy tes gu 58’41_J&J) 
Ports Gt F & Con—SeeBos&Me 
Potomac Val—Ist gu 5s 2’41J&J 


Portl (Me) Term gu 4s bene? hs 


Princeton & Northw—See Chic& N W 


Prov Sec Co.—See NYNH&H'! 
Prov & Springf—SeeN YNH&H 


Providence Term—SeeN YNH& H 


Prov & Worc—lIst 483 1947_A&O 


70 





& Augusta—See Seaboard Air Line 


ae 

Ral&CapeFear—See Nor South.) 
Raleigh & Gas—See Seab Air L 
Ral & Southp—See Nor South’n! 


Raleigh & S W—See Chesapeake & Ohio 


Raritan River—ist 
Ravensw Spenc & G 
Reading Company— 
Gen g 4s Jan 1 1997 J&I| 
Jer Cen g 4s 51 op ’06__A&O| 


Mende Fig x 


Atlantic City gu 4s 1951 J&Jin 


W&N atrctfs 4s red 105.Q0-M. 
Phila & R—2d 5s g 1933_A&0 
Imp M ext g 4s 1947_A&O) 
Cons ext gold 4s 1937_M&S 
Term 5s g gu May 1°41 Q-F 
Del R Terpmg 5s’42M&N_ 
Ex p mon g 5s 1942_J&J| 
Wilm & No Ist 5s ’27_J&D 
Gen g 5s Aug 1 1932_Q-F 
Phila & Read Coal & Iron— 
Cols fg 4s ext’32 guF&A 
Rens & Saratoga—See Del & H 


Richm & Danv—See Southern Ry 


Rich Fredericksb & Potomac— 
Cons mtge 4%s 1940___A&O) 
Rich & Mecklenburg—SeeSoRy, 
Rich & Peters—See Atl Coast L' 
Richmond-Washington Co— | 
Col tr g gu 4s 1943 opt__J&D 


785% 
7924 


87 


70 


n—See Balt & Ohio 


96% 


.---| Shreve Brdg & Ter—See St Loui!S South! western: 
Sierra Ry of Cal— 


95 


Rio Gr Junc—See Denv & Rio Grande 


Rio Grande So—See Den & Rio Grande 


Rio Grande West—See Denv & Rio Grande 


Roch & Pitts—See Buff R & P 
Rock Isl-FriscoTerm—5s’27J&J 


72 


Rock Isl Ark & La—See C RI & Pac 


RockIsl & Peoria—See C RI &P 
Rome W & Og—See N YC & H 
Rutland—Con 4s 1941___J&J 
Benn& Rut 44s g 1927_M&N 
Ogd&LCh Ist g gu 4s’48_J&J 
Rutl Can ist g gu 4s °49_J&J 


1 -: tr 4 
Sag Tusc & Hur—SeePere Marq 
St Clair Mad & St Louis Belt— 
Alton Bridge Ist g 4s’51_J&J 
St Clair Term ist 5s 1932_F&A' 
St Johns & L Cham—5s’44 M&S 
St. J & Gr Isl—Ist g 48'47__J&J 
St Law & Adiron Ist 5s’96_J& 
2d gold 6s 1996 A&O 
St. Louis Al & T H—See Il! Cent 
St Louis Br—See Term RR Assn 
St L & Cairo—See Mobile & O | 
St L Iron Mt&Sou—SeeMoPac 
St. L Mer Br Co—See Term RR 


53 


4s 1923-27__M&N/6 - . - 


St L Peoria & N W—SeeChic & N W 


St L Rock 

St L South—See Illinois Central! 

St Louis-San Fr (reorganized) 
Pr 1 4s 1950 Ser A J&J 
Pr 1 5s 1950 Ser B z 
Prior lien 6s 1928 Ser C__J& 
Cum adj 6s July 1955___A&O 
Income mtge 6s July 19600ct 

St Louis & San Francisco— | 
Gen mtge g 6s 1931 
Gen mtge gold 5s 1931__J& 
Con M 4s July 1996_____J&J 
Birm Belt lst g gu 4s’22_A&0 
Sou West Div g 5s 1947_A&O 

_ 8t Louis Southwestern— 

lst g 48 1989 certfs 

2d g inc 4s Nov ’89 cert__J&J 

Ist consol g 4s 1932_._.._..J&D 

lst term & unif 5s 1952_J&J 


Mt & P 5s 1955—See Misc 


'08,p.45) 


AS 
bs 
$514 
2 
4% 
101% 


70 


tN ' 


No 





\Sav&States—lst 
-|\Schenectady 


.|Seab Air L—lIst g 4s 1950_A&O 
| Stam 





Seacoast RR of N J 5s ’48_A&O 


‘Sioux C & Pac—See Chic & N W 


St Paul Minn & Manit (Concl) 

Minn Union Ist 6s 1922. _J&J 

Ist 5s July 1922 J&J 

Mont Cen Ist gd 6s '37_J&J 

Ist guar gold 5s 1937__J&J 

Wil & S F ist 5s g 1938_J&D 
St P & N Pac—See No Pac 
St Paul Union Depot Co 54% 

uar notes Decl5 '23_.J&D15 
Salt Lake City Un Dep & RR— 

Ist M 5s 1938 M&N 
San Ant & Aran Pass—SeeSoPac 
San Fr & 8S Jo Val—See AT&SF 
San Fan Term—See Sou Pacific 
Santa Fe Pres & Ph—See Atch 
Sault Ste Marie Bridge— 

Ist M sfg 5s July 1 1937_J&J 
Sav Fla& W—See Atl Coast Line 
gu 58’53 J&J 
& uanesburg— 
lst guar 6s 1924 M&S 
Schuylkill River E S—See B & O 
‘Scioto Val & N E—See Nor & W 








Adjust 5s, Oct 1°49__F&A 
Ref g 4s 1959 opt A&O 
Ist & con 6s 1945 SerA M&S 
Eq 4s July’ 20-July’22J&J15; 


Bq 8 5s Aug’ 20-Aug’23 F&A15 
Atlanta-Birmingham Divis— 
ist g 4s May 1 1933__.M&S 
Car Cent Ist g gu 48°49__J&J 
Florida Cent Peninsula— 
Ist g 5s 1918 ext to 1923 
at 6% &J 
Ist 1 g ext 5s gold '30__J&J 
Ist con 5s gold 1943_._J&J 
So Bound Ist g 5s’41_A&O 
Georgia & Ala 5s Oct’45_J&J 
Ga&AlaTerm Istg5s’48__J&D 
Ga Car & N—Ist 5s¢’29_J&J 
Ral’hé&Aug’sta—Ist 6s8’26 J&J 
Ral’hé&Gast’n—lIst g5s’47J&J 
Seab& Roanoke— Ist5s’26J&J 





Seattle Term 6s 1920-1930 

Sebast & Mooseh Ist 5s’28_.M&S 
Shamokin Sunb’y & me 
| 2d 6s g July 1 1925 &J 
Sherman Shrev & Sou—See Mo, 





| 


ist sf 6s,g, Apr 12’37_A&0O12 


Sodus Bay & Sou—See Penn RR 
Somerset Ry ist & ref 48’55_J&J 
South Bound—See Seaboard AL 
Sou Indilana—See Ch Terre Hau 
Southern Pacific Co— 
_ Coll tr 4s(CP) Aug 1’49_J&D 
| Convg 4s Jne 1’290p’14_M&8 
| Conv J&D 
Eq 4%s 1920-Sept 1923_.M&S 
Car tr 4s ’20-Mar’23_M&58 
Aust & Nor Ist 5s g ’41__J&J 
Central Pacific— 
ist refdg 4s g g’d '49_F&A 
lst g gu4s Oct 1 1954_A&0 
M 3%s ge’'d Aug 1’29_J&D 
Galveston Harrisb & SanAn— 
Mex&P Div Ist 58s’31_M&N 
2d M 5s 1931 gu._._J&J 
Gila Val Globe & Northern— 
Ist g 5s Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__M&N 
lst guar g 5s Mar’33_M&N 
Houston & Texas Central— 
Ist 1 g 5s 1937 
Gen gold 4s 1921_._.._.._.A&O 
Waco&N WDivé6s g’30M4&N 
La West Ist 6s 1921.__.__J&J 
Morgan’s Louis’a & Texas— 
lst g 6s 1920 J&J 
North Cal Ry g 5s 1929_J&D)| 
NoRy ofCal 5s g gu 1938A&0} 
Oregon & Cal Ist 5s 1927_J&J| 
SA&ArPassg gu 4s’43_J&J 
San Fran Term lst 48’50 A&O| 
So Pacific Br 68 1937_._.._.A&O'! 
_ Southern Pacific RR Cal—| 
| Ist con g 5s gu 1937__.M&N 
| Ist ref g 48 19550p’10 J&J| 
So Pac Coast Ist g4s °37 _J&J| 
Texas & N O— | 
| Consol gold 58 1943__._J&J 
| Dallas Div Ist g 4s’30_F&A 
Southern Railway— | 
Ist consol gold 5s 1994__J&J| 
Develop & gen M g 48’56 A&O} 
6% notes 1922 M&S) 
Eqtrg4 4s Aug’20-Feb’21F&A 
EIss 4 any eg th wy —yo4 
E Tenn reor lien 5s 1938_M&5S, 
Ist Mem div g 5s 1996___J&J' 








80 
50 
10014 


b 


Eq g 5s July’20-Dec’19J&D15) 5 


b 





99 14! 


108 
U6 
98% 


Top & 8S Fe 


103 


Kan & Tex 


te&S8 & 


68 

79 
100 

b 


924 


81% 
81 


9814 


90 

921; 

91% 
“10% 
103 


b 


70 


7¢ \4 


6.30 5.75%) 
6 6.30 5.75%) 


12 


6934, 


$1 


101 


102 


9334 


9721 
92% 


yul4 


ggQl 


1/7 
()4 2 | 
van 
1 


4 
43%, 
a 
7 
‘i 


i. 


thf) 


. 4 


57 3% 
9414 Utah & Northern—See Union'P,acific 


Southern Railway—(Con.)— 
Ang nouta g 58 1924__..J&D 
ET Va&Ga—Div g 5s’30J&J 

Consol Ist g 5s 1956__.M&N 
Ga Mid Ist g 3s 1946___A&O 
Ga Pac Ist g 6s 1922____J&J 
Knoxv & O Ist g 6s 1925_J&J 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 58’45 J&J 

Gen M g 4s 1945 J&J 
Mobile & O coll tr 48s ’38 M&S 
Rich& DanDeb5sstpd 27. A&O 
Richmond & Mecklenburg— 

Ist g 4s Nov 1 1948._M&N 
Va Mid Series D 4-5s8’21_M&8S 

Series E 5s 1926 8S 


Gen’l 5s 1936 Mi 

Wash O&W Ist gu 48’24 F&A 
S & N Ala—See Louis & Nashv 
South Pac Coast—See Southern 
SpartanU&Col—See Ashv&Spar 
Spokane Falls & Northern— 

Ist 6s 
Spokane International— 

lst , 5s 195 J&J 
State L & Sulliv 4s '29___J&J 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & S Tex—See St 
Suff & Carolina—See Norf & So 
Sunbury Hazleton & W B— 

lst 5s May 1 1928 MAN 

2d mort inc 6s '38 coup_M&N 
Sunbury & Lew—See Penn RR 
Superior Short Line—See Ch St 
Tampa & Jacksonville— 

Ist M 5s 1949 ctf. dept. A&O 
Tampa North Ist 5s 19360pJ&J 
Term RR Assn (St Louis) 








2 | 


2 i 


Ist gold 44s 1939 oO 
lst consol gold 58 1944__F&A 
Gen ref sf g 4s’53 0p ’'10_J&J 
St L Br Ist g 7s 1929____A&O 
StL Mer Bdge T—5s’30 A&O 
Mer Bdge 6s ’29 op ’09 F&A 
Terre Haute & Ind 5s 1925_J&J 
‘Terre Haute & Peoria— 
| lst con g 5s Sept 1 ’°42__M&S 
‘Texas Central—lIst 5s 1923A&O0 
‘Texas & New Orl—See So Pac 
Texas & Okla—See M. K & T 
; Lexas & Pac Ist 5s 2000_.__.J&D 
2d ine g 5s Dec 2000___._Mar 














| Lou Div 1st 5s 1931__._J&J 
| Weatherf’d Min W & N 
| 
| 


wap, g & 
| anSou & Det—See Mic 
Toledo & Ohio Central— 
lst 5s J&J 
West Div Ist 5s g 1935__A&O 
Gen g 5s 1935 J&D 
Car tr 4s Ser B 1925 
Kana & Mich Ist 4s 1990 A&O 
2d M g 5s 1927 J&J 
Eq 4%s July’20-Jly ’22J&J 
st, 4148 July’20-Jly ’24J&J 
St Mary’s Div 48g 1951_F&A 
‘Toledo Peoria & Western— 
| Istg4sJu 
Ist g4sJ 7 1 1917 
Toledo St L & Western— 
| Priieng 3%s July 1’°25__J&J 
| lst g 4s Apr 1 1950 A&O 
| Coltrg 4s Ser A 1917___.F&A 
| Union Tr ctf dep 
/Tol Term 1st4%s 1957 gu_.M&N 
Tol Walh Val & O—SeePennRR 
/Toronto Ham & Buffalo— 
lst g 4s June 1 1946__.__.J&D 
/Troy & Boston—See hee rs 4 
iTroy & W T Bdge 5s 1939_J& 
‘Ulster & Del con 5s 1928.._.J&D 
Ist ref g 4s 1952 A&O 





j 
i 





L|S W 


Pacific 
95 


65 
65 


95 
98 





79\% 
84 
68 34 
101% 
82 
95 
80 


80 
81 


85% 
86 


79% 


102 
85 
85 





Union Pacific— 
lst Ry &lg4sg 1067... 20) 


| 
| 
| Ist & ref 4s June 2008.-M&S| 
10-yr 6s July 1928 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g 6s’22- F&A 
Ist consol 5s g 1946__-J&J 
Ref g gu4s ’29, op’07_J&D) 
Utah & Northern— 
lst 7s’O8extat4%to’33 J&J) 
t Consol gold 5s 1926___J&J 
‘Union Terminal Co (Dallas) 
Ist g 58s 1942 op 1922__A&0 
United N J RR & Canal Co— 
General gold 4s 1923___._. F&A 
General gold 48 1929._.._..M&S 
General gold 48 1944_._.M&S 
Gen Ist g 34%s Mar 1’51 M&> 
Upper Coos—See Maine Centr 





iY Utica & BL R—See N Y C & HH) 


6% 
44 


{J 


Utica Clint & Bing—See Del & 
Vandalia RR— 
Con g 48 1955 Ser A_.__ F&A 


815% 
851% 
72% 
101% 
Nav. 
99 
93 
$1 


101% 
bh RR a 
9814 
91l is 

80 


79% 
901% 


81 
92 
80 
91 
92 
81% 
73 


55 


o~e 


Ser B 1957 M&N 
Vera Cruz & Pacific RR-— 
lst g 4%s 1934 op} 


SS \o 


Eq 5s Ser D 1920-1923__F&A b7. 
Eq 5s Ser E 1920-1924._A&O 67. 
Cent Ark & Ea Ist 5s’400pJ&J 


St Louis Div Ist g4s 1951 J&J' 
Aiken Br Ist g 4s 1998..J&J|_ 
Atlanta & Charlotte Air Line — 


Grays Pt Term g 5s °47_J&D 

Shrev Bdg&Ter 58 '55 guF&A 

gStephenvN&STex5s'’400p J&J 
St Paul Bridge & Terminal I 


8t Paul & Duluth—See Nor Pac 


— 
tw ww 


Ist M 5s 1944 ser B_._J&J| 
Atl & Danville lst 4s °48_J&J| 
2d g 4s 1948 J&J| 


lst M 4%s 1944 ser A_J&J| 76 ¥, SO % 


ale) 
‘pO 


Le) 





J& 
Verdig Val Ind & W—See Mo Pa 
Vermont Val ist 44s ’40_A&0'} 
Vicksburg & Meridian—See Ala 
|/Vicks Shreve & Pac— 
P 1 68’'15 ext 5% ’°40__._.M&N) 


77 

& Vicks 
85 
75 


’ 2 
Atl & Yad lst gu g 4s 49.260) | Gen bs May 11941...M&N 
Virginia Midland—See So R 
\Va & Southw 5s 2003 
| Ist con 58 1958 
|Virginian Ry— 
lst M g 5s 1962 opt__..M&N 


St Paul East Gr Trunk—SeeChic& N W 7 | 
St. Paul & K C Short L—See Ch, R1 & Pac | | 
St Paul Minn & Manitoba— i | 





81% 
64 
lst cons 83% 85 
lst consol g 6s 1933 103 | 104 | 
Ist con red to 44s g'33-J&J 854 } | } 
Montana ext Ist 48°37__.J&D 9! | | | 
Pacific Ext Ist 4s £ 1940J&J 8 Hi | | 
Eastern Ry of Minnesota— 
Nor div Ist g 4s 1948-A&O 


82 








| 
(| 





Basis. 4 On basisof $5tothe £. / This price includes accrued int. * Lastsale. /in Londoao s Sale price. 





38 


RAILROAD STOCKS 


(Vout. 110 








Bonds and Stocks 
Wabash— ist goid Be 1 1939 M&N 
$d gold Se 1939. ...F&A 

mort 66 ser B 1939. _J&J 
ulp g 50 Mar i 1921_M48S 
lien term g 46 1954.._ JA&J 

i% old notes May ’20- M&N 
Chi ext lst ¢ "be "41 J5&J) 
Des M div ist g 48 1939. J&J 
Tol & Chic 48 g 1941. M&A 
Omahe Div ist oese g'41A&0) 
wees RR—See L & W 
wee. & Colum Riv—4s '35 J&J 
~ Cent—See Nor Pac 
ash Co Ry—See Maine Cent 
Wash O & W—B8ee Southern Ry 
Wash Term Co.—3%81945.P4A 
lst g 48 1945 guar... _F&A 
Weatherford Min Wells &4 N—B8e 
West Jersey & Sea Shore— 
Consol g 48 1936__ Jas 
Cons 3s g Ser B 1936. J&JI 
W est Maryiand—4s 1952. _A&40 
5% cold notes 1915 op. _J&J 
Balt & Harris g 56 ’°36_._M&N 
lst M West Extg 58 '38M4AN 
Coal & Ir Ry 58g 1920__F&A 
West N Y & Penn Sa 1937__J&J 
Gen mort gold 48 1943. _A&O 
Income g £8 Apr 1943__Nov 1 
Western Pacific RR Corp— 
lst M 58 Mar 1 1946.__M&8S 
Western Pa— lat g 48 1928_J&D 
West Ry of Ala—4s 1918 
Ext at6% to Oct11928_A&0O 
Western Transit—See N Y © 
West Shore—See N YC & H R 
West Side Belt—See Pitts Term 
West Va & Pitts—See B 4 O 
Wheeling & Lake Erie RR— 
Sp Seg g 48 1949. _.M&s 
fM 4%, SerA, 1966. M&S 
L Erle Div istg Be 1926 A&O 
Wheeling Div Ist g 58 28 J&J 
Exten & impt g 5a 1930_F4&A 
Wheeling Term—<4se 1940__F4&A 
Wichita Falls & Northwestern— 
Ist 58 Jan 1939 JAI 
ist & ref g 58 1940 op___J&J 
Wichita Union Term Ry— 
lst g s ge Pg * es ’41 opt- Spal] 
@Wiikes- ast—See NYS&W 
ak ym wy & N Branch RR 
ist ref s 1931-_ J&Jsd 
Willmaré& Fa s—SeeSt PM&M 
Wil & Nor—See Phila & Read’g 
Wil & Weldon—See At! Coast L 
Winston-Salem Southbound— 
lst g guar 48 1960 
Wisc Cent Ry—istmg4s'49J4J 
Marshfield & South East Div 
pur mon ist g 48 1951_ MA&N 
oop & Du! Div 48 1936. _M&N 
Minneap Term 3s’500p J&J 
Wiscon Vail—See C & 8t P 
WorNashé& Roch— 4s Jan’30 J&J 
és Oct 1 1934... .. A&O 
Yosemite Val sf g 5a 1936_J&J 

















RAILROAD STOCKS. Par 


4ia Great Southern com____ 50 

Preferred. 50 
Alabama & Vicksburg 100 
Albany & Susquehanna (gu) - 100 
Allegheny & West (guar)___100 
4nn Arbor common 0 

Preferred 
4tch Top & Saata Fe 

Preferred 1 
4tianta Birm & Atlantic___100 
Atlan & Char Air L (guar) __100 

100 


ae ae | = = «© 


Atianta &4 Weat Point 

Atlantic Coast L Co of Ct_. 
Atlantic Coast L RR com__100 
Atlantic 1st leased lines rent tr. 
Augusta & Sav (guar) 

Balt & Ohio—Common. 


Beech Cr (guar N Y ©) 
Bost & Alb (guar N YC ___100 
Boston & Maine...________100 


Ist pref A 





n 77 


J 10 





Ist pref B 

Ist pref C 

Ist pref D 100 
Bost & Prov (guar Old Col)_ 100 
Boston Rev Beach & Lynn__ 100 
5 Roch & Pittsburgh _. 100 


eferr 

Catawissa ae f (guar 80 

mm... yh Pe R)- | 
yuga 

Central of N yaa § 


Ch 


erred 
Chic Burl & Quincy _. ..100 
Chic& East [ll—com ctf dep_100 
Pref Equit Tr ctf d 
Cbic Gt 
sapere 








Pre 
iChic R I & Pac com temp ctfs 


|\Cine New Orl & Tex Pac____100 
Preferred l 





iColumbus & Xenia (Guar) . 50 








\Kal Allegan & Gr Rap (gu). “100 








¢|Lackawanna RR of N J____100 


1 
‘| Lehigh & New York pvref__- 100 
jiLehigh Valley 50 


{||\Mahoning Coal RR 


1 
2|Manchester & Lawrence_.___100 


Stocks. Par | 
Chicago & North wennern . 








7% pref temp ctfs 
6% pref temp ctfe 
Chi o 8t Paul Mino & O.. 100) 
eferred___. —_— 


\Chie “‘Ferve Haute & SE_- 
iCin ~~ neni Western _ 100 


Preferred —_— | 


100 

Cin Sandusky & Cleve pret 30 50 
Clev Cin Chicago & St 

Preferred . = 100 


Clev & Pitts (Guar Pa RR). 50 
Betterm't stk (Gu Pa RR) 50 
Colorado & Southern... -.100 
Ist preferred. 

preferred... _. ~ 100 


Concord & Ports (guar) ---100 
Conn & Passumpsic—Pf (gu) 100 
Cripple Creek Central_.....100 
igs 100 
Cuba RR preferred 

Dayton & Mich com (guar) 





Delaware & Bound Br (gu). .100) 
Delaware & Hudson ; 100) 
Delaware Lack & West__--- 50: 
Delaware___ . 
Denver & Rio Grande. - 
Preferred . , 
Des Moines & Fort Dodge_. 100 
Preferred . .100 
Detroit Hills & 8 W. (guar) _- 100 
Detroit & Mackinac 100 
Preferred 


Preferred 100 
Duluth South Shore & Ati__100 
Preferred 100 
East Penna (guar P & R)_.. 50 
Elmira & W’msport (guar)... 50 


Erie & Kalamazoo (guar)... 50 
Erie & Pitts (guar Pa RR)_. 50 
Fonda Johns & Glov com__100 
Ft Dodge Des M & Sou pref _ 100 
Ft Wayne & Jack—pref reek 100 
iGeor RR & Bank Co (guar)_ 100 
Georgia Southern & Florida_100 
lst preferred 100 
2nd 100 
Grand Rapids & Indiana___100 
Great Northern Ry—Pref__100 
Ore certificates 
Green Bay & Western 
Deb ctfs A & B—See under bo 
Gulf Mobile & North com _100 

Preferred... - a 
Harrisbur Porta Mt J & Lan 30 
Hartford & Conn Western. _100 
Hocking Valley—Common- 100 
Hudson Companies—Pref__100 
Hudson & Manhattan 

Preferred __ _- 
Huntingd & Broad Top vtc 50 

preseres 9 $ @ . ~coccccc<eo 50) 
[illinois Centra! 

Leased lines (guar) 

Stk tr ctfs—See RR Securs Co 
Int & Grt Nor Hold Corp__.100 





Preferred 
lowa Central 
Joliet & Chic (guar C & A)- 


K C Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep stpd_ 100 
K C 8t L & Chic—Pref (gu)_100 
Kansas City Southern 
Preferr 
Keokuk & Des Moines 
Preferred . . 


Lake Erte & Western 
Preferred 


Preferred 
—_ Miami orig guar 
nee guar betterment stk __50 
Lit Schuyl Nav RR&Coal (gu)50 
Long Island RR 


Loulsy Hend & 8t L com___100 
Preferr 


50 
Pref (guar LS & M8)_._. 50 
Maine 10 





Maryland & Pennsylvania__100 

Massawippi Valle ey (guar) __ 100 

Michigan Central__...___~ 100 

Mine Hill & Schuy! Hav (gu) 50 

Minneap & St Louis new _-_100 

Minneapolis 8t - & 8 8 M_._100 
Preferred 








4% Leased Line Ctfs___- 





ref (guarCH&D)_..- 50/4 


Pref (guar Nor Cont)...- 50 d 


iuternat Rys (Cent Am) com100 
100) ¢ 


Od 
Louls & Mo Riv pref (guar). 100 








Bid. 


130 
92 


d 170 
33 


6\New York Central 


ey —_ 
Missou RS mgs SUNS... 


selene “4 Ry trust ctfs_.i00 

Preferred trust certife_...100 
Mobile & Birm pref (guar). )..100 
Mobile & Ohio—See South’n Ry 
Morris & Essex ( 





Nashua & Lowe 
Nash Chat & St Louis_. 
Nashv & Decatur (gu L &N 
National Rys of idan lst pret100 
Second oreferred 19 
New Or) Tex & Mex vtc-_---- 
N Y B' lyon & Man B pret (gu). i 
Dividend payable in London' 
New York Chic & St Louis. 100; 
lst preferred 100) 
2d preferred 
New York & Harlem (guar). 50 
N Y Lack & West (guar)___19') 
New York New Hav & Hart_ 109) 
N Y Ontario & Western_._.11)| 
Norfolk Southern 
Norfolk & Western Ry 3 
Adjust preferred 10° i 
No Carolina (guar So RR). 10") 
Northern Central (gu Pa RR) 3: 
North’o N Hf s(guar B & M)_10"" 
Northern Pacific R - 
Nor RR of N J (gu Erie)... ..10 | 
Northern Securities Co stubs 





North Ay ye (gu P & R)- - 5°) 
Norwich & Worc pref (guar)!00)) 
Ogden Ming RR(gu CenNJ) 100) 
Old Colony (gu NYNH&H)- 100). 
Ontario & Quebec 10% 
Oswego & Syra (gu DL&W). 5% 
Pac Coast Co—See Misc stocks 
Pennsylvania Railroad_.... 50 
Peoria & Bureau Val (guar) - 100) 
Peoria & Eastern 100! 
Pere Marquette temp vtc_-. 

Pref temp vot tr ctfs 

Prior pref temp vtec 








Phila Germ & Norris (guar) | 
Phila & Trent (gu Pa RR). 100) 
Pittsburgh Bess & Lake Erle 5u 
Preferred 50) 
Pittsb Cin Chic & St Louia__100| 
Pittsh Ft W &Chic pref (zu) -_ 10%) 
Common (guar Pa RR)-- 190) 
Pittsburgh & Lake Erie_._. 50. 
Pittsb cK & Yough (guar) 50 
Pittsb & West Va com Liv 


Pitts Youngst & Asht pref__10" 
Prov & Worcester (guar) _. 100 
Providence Warren & B....i0° 
Railroad Securities Co— 

4% lil Cent Stock ctfa 1952-_- 
Reading Co 5 

lst preferred 

2d preferred 
Rensselaer & Saratoga (guar) 10 0| 
Rich Fred & Pot—Common-. 100) 

Dividend obligations 

6% guaranteed 











7% guaranteed_._._.-- 

Rich & P& RF&C Conn - 

Rio Grande Southern Gii 

Roch & Genesee Val RR... .10') 

Rome & Clinton (gu D & H)100 

Rutland preferred 

St Joseph & Grand Island - 100 
lst preferred 1¢ 
2d preferred 

8t Louis Bridge ist pret==-100 
2d preferred +4 

St Louls-San Fr stk tr ctfs_ 100 
Pref stock tr ctfs Ser A.._10' | 

St Louls Southwestern 
Preferred 

Saratoga & Schenectady (gu) 100 

Seaboard Air Line com 





Sharon. 

Southern Pacific Co _- 

Southern Ry common 
cpemares 


Toledo St L & Western 
Empire Tr Co ctf dep 
Preferred 
Empire Tr Co ctf dep_-_--- 
Troy & Gr’bush (gu N Y C) 50 
Tunnel RR of St 100 





eferred 
United N J RR & Canal eis 100 
Utica Chen & Susq Val (gu). 100 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)_....100 
Vermont & Maas (guar)....100 
Wabaeh Ry 10 


B 1 
Ware Riv RR (gu B & A)__.100 


West a hy 
lst pref 
2nd pref 


new com...100 
10 


Warren N J _— DL& W) 50 
y 


Bsd. 


ld 95° 


a 


d 


z 


_|4 
d 


80 
14108 
d 70 


ad 42% 


100 
14 


d 


ad 


a 
a 


Be 





West Je Somaee & Sea Sh—Com 50 
Wheel & Lake Erie Ry 100 
ou ferred 


Central 100 
ha spe & Tennille. com 25 




















Act 


119% 
67 

186 

110 
60) 
90 
9] 
20 
10% 





bBasis. d Price per share, not per cent. 


f Flat price & Last sale. 


tIn London. n Nominal. 


e Sale price. t New stock. z Ex-div. y Er-right. 





in the following rearrangement of our quotation lists we bring together under the general desizaarion of 
all the different forms of such securities, 


U tilities,”’ 


PUBLIC UTILITIES 


“Public 


thinking it easier tor the reader to find any particular issue in pe 


g2nera!l list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


ander. 


In other words, under ‘Public Utilities,”’ 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ 
majority of issues being quoted ‘‘and interest, 


the same method as in quoting the bonds of steam railroads. 
we use no designating mark whatever where that is the case. 


we include Street and Electric Railways, Gas, Electric, Power, Water 


The great 
On the 


other hand, we prefix the letter “f? where there is a deviation from this rule; in such cases the interest forms part of the 
price. Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 


added on. 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “and interest” except where marked “f" and income and detauited bonds. 


This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 








Bia. 


Ask 


i Bonds. 





4dirondack Elec Power Corp— 
ist M gold 5a 1962 0pt _ J&J 
Alabama Power— 
ist M 58 1946 ops 192i 
4% gold notes 1922 
alabama Water lat de 195 


MAS 
J&S 
Be.) 
J&J 
albany Ry—See United Tract & 
Albany Sou RR ist 52 °39_Me&- 
Alton Gran & St Tr—See Bast St 
Altoona & Logan Vai Klee Ry — 
Con g 4s 1933 gu __7&A 14 
4merican Cities Co— 
Coll trust g 5-68 1919 ops _J&/ 
Ctfs of deposit 
american Gas— 
Conv coll tr g 58 1920_.__.J&D 
Non-cony coll tr g 58 °20_J&D 
Deb 68 2016___.__- _I&J 
acm Gas & Elec coll 58 2007.F4&A 
6% gold notes i921..._.._.J&D 
am Pow & Lt 6% notesa'’21.F&A 
Deb g 68 2016 _.M&8 
american Public Service— 
ist lien 68 1942 __~ J&0 
Amer Pub Util Coll 68 '36._A&O 
American Railways— 
Coll trust conv g 56 1931_F4&A 
american Teleph & Teleg Co— 
Coll trg 4s ey 
Conv g 48°36 conv af’09.M&S 
Conv4448'330p aft 1925.M&8 
Coll tr 58 1946 J&D 
Conv 68 Aug 1925__._.._F&A 
§% notes Feb 1 1924.__._F&A 
6% notes Oct 1 1922._.A&O 
amer W W & El 58 1434__A&U 
anacos & Pot River RR—See W 
Aovalachian Pow 45e 1941 J&D 
Ardmore St Ry—See Phila Co 
Arizona Pow 68 '33 0p '13_M&N 
Arkansas Light & Power— 
list Maf 6s 1945. A&O 
4rxansas Valiev Ry Lt & Pow 
7% notes 1920......_.._.J&D 
asheville (N C) Pow & Light-—— 
Ist ef g 5e 1942 opt_. _A&O 
ashiaod (Wis).L Pow & St Ry— 
ist M gold 58 1939____.__J&J 
atchison Ry, Light & Power— 
M&N 
Athens (Ga) Ry & Electric— 
lst & ere 58 "50 0p'15 J&J 
Atlanta Cons St RR-See Ga RK 
Atianta Gas Lt 5eg 1947__.J&D 


Atlanta Nor Ry—See Ga Ry & iE 


Atlantic Ave RR—See Bklyn R 
Atlantic City (N J) Gas— 
ist g 58 Jan 1 ’60 opt’ 20_J&J 
ati City & Sh ry $3. 230 
itlan Coast ©! lat 5a’ _M&N 
Auburn «& Syracuse Elec RR— 
1st & ref 4 58°42 0pt '12.A&0 
a <4" -Ailken Ry & El Corp— 
Sink fd g 5a Dec 1 ’'350pt. J&D 
Augusta Ry & FE! 58 °40_J&D 
aerora no & Chicago RR— 
et & ref g 58 1946 opt ._ J&J 
AE &C Ry Ieta@ 58°41 AXOLS 
austin (Tex) Gas Lt 68°31 Q&J 
Sait & Ann 8 L—See Md El Ry 
Salt Elec ist g 52 '47 gu_. J&D 
Sg then engl nongs Un Ry& E} 
Balt Traction—See Un Ry & EF! 
Bangor(Me)Po 4-4%-58'31IM&S$ 
Bangor Ry & Electric— 
lst cons g 58 1935 opt_. J&J 
Bay Counties Pow 58 '30__.M&S 
Seaver ValTrac ten g 58°53M4&N 


BeliTelp Canada Deb 58'25A&0. 


Berkshire St lst g 58 1922. _J&D 
nghamton Gas 5s 1938._A&0O 
Binghamton(NY) L,H & P 
ist ref 5s 1946. -------F&A 
Singhamt Ry 58°31 0p’11 M&N 
Birm Knox & Al—See Phila Co 
Birm Ry, Light & Power— 
Gen ref g 444s '540p'09_A&0O 
Ref & ext g 68 1957____M&N 
Birm Ry & El Ist g 5s '24.J&S 
Blackstone Val G&E 58 '39_J&J 
Bleecker St & Ful Ferry—See N 
Blue Lakes Water Ist 63’ 38 M&S 
Boston El L Ist con 5s ’24_.M&S 
Boston Elev Ry 48 1935._._.M&N 
Deb g 4%s Oct 1 1937.__.A&0O 
Deb g 444s Nov 1941_._._.M 





82 
82 


97 











86 
85 


100 


siinidaain! Bridge port Gas Lr 4s 1952 


60 


2 i ‘centr California Traction— 


% |Buff Gen 


Central Hudson Gas ‘te Elec— 


Bonds. 





Bost Elev—West End St. (Conc 
| 4%s July 1 1930 J 
1 43 Aug 1 1932 : 

| Bost& Wore St Re 164 2°22 F&A 
| Braziliao Tr Lt & Power 
6% goid notesNovl 22_M&N 
Ik 
Bridgeton & MilivTr 5s °30_J&J 
Bristol G & E 5s 1939 
Bway&7thAveRR—SeeNY Kys 
| Bway Surface RR —See N Y Rys 
Bronx G&E §s'60 op aft 20_J&J 
] Bklyn Boro Gas 58 1945 op J&D 
Bklyn City & New RR— CI 
Brooklyn Edison Co— 

Gen M 5s srA 1949____J&J 

Kings Co Elec L & P—See un 
Brookiyn Rap T'rau—5s’45 A&O 





3-yrt 7% notes 1921 
Cent Un Tr temp ctfs dep- 
Temp ctfs dep stpd 
Bklyon City-—lst 1941_J&J 
Bklyn Hets ist 58 1941_A&0 
Brooklyn Queens Co & Sub— 
lat M @ 5e 1941 opt °16_J&J 
ist con gu 5s July °41_.M&N 
Bklyn Un Elev 5s 1950__F&A 
Stam guaranteed... -_. 
Kings Co El ist 48 1949- F&A 
Slemeed guaranteed __. 
Naasau Elec—ist 58 '44_A&0 
lat g 48 Jan 1 1951____J&J 
Atlantic Av con 5s g °31.A&0 
Bkin Bath&WE 5s8’33 A&O 
| BklynUoGas lst couS5s g’45MA&N 
|Brownsville Ave—See Phila Co 
Buffalo City Gas g 5s 1947_A&0 
lec ist 58 1939_F&A 
Ist ref 5e April 1 1939__ J&J 
| Deb 68 1923 F&A 
|Buff & Lack Tr ist 5s’280p J&D 
Buffalo & Lake Erie Traction— 
lst & ref g 58 "36 0pef_.M&N 
Hamburg Ry 4s 1926._M&N 
Buff & Niag Falls El L & Pow— 
lst g 5a 1942 -FP&A 
Burl’ton (Vt) G L 5s 1955__J&J 
| Burlington (Ia) Ry «& Light— 
| 1st sf gold 5s 1932 opt..M&8 
| 








Butte El&P iste 58°20-'51 J&D 
California Electric Generating— 
taft’'l2MéS 
lec Corp— 

| §8ink fund g 5s 1933 opt_M&sS 
| Onif&ref g 58'37 opsf_M&N 
| Cal Cent Gas & El 58’31_F&A 
'|\Cal Pac Ry—See Pacific Elec R 
| 


lste fg 5a'480 
California Gas & 


iCalumet & South Chicago Ry— 
| 1st M rehab g 5a ’270p’12F&A 
'Camden & Sub Ry-—See | Public 
Canadian L & P 58'49 op’14 J&J 
j|Canal & Claib RR—See N O Ry 
|Canton-Akron ist g 58 ’°22.M48 
| Canton Mass ist g 58°20. M&N 
| Can- N Phila g 5s 23 opt. FAA 
i|Canton (O) El 58’37 op —_— 
|Capital Trac (Wash, 
| ist g 5a June |} 1947__ Jap 
\Carbondale Ry 36 Nov '33_J&J 
|Carolina Power & Light— 

H Ist Mg 58 1938... _.. _F&A 
Cass Av & F’r Gr’ds Ry—See U 
|Central Ark Ry & Lt Corp— 
lst | s f 58 1928... _M&S 








latsfg@ 5a, 1936, He" _A&O 
\Cent Crosst RR—See N Y Rys 
Central District Telephone— 
| Ista fg 58 1943 op ’18..J&D 
Cent Ga Pow—See Ga L Pow & 


i lst & ref 53 1941____- _.J&D 
'|CentralllisLightist5s 1943_A&dO 
\Central [Illinois Public i 
| dst & ref g 58 1952 

‘Central Indiana Gas— 

| lst g 5s Sept 1931_._._._..M& S| 
|Gent ainePow 5s’390p’19M AN) 
(Cent Market St—See 
\Cent Pow & Lt 6s 1946.__A&O 
Centra! Ry-SeeUnRy& El(Balt) 
Cent States E! 5%gnuotes’ 22J&D 
\Central Tract—See Phila Co 











g &8 
Ch City Ry ist ‘E te ess. J&JI 





\Chattanooga Ry & 

lat & ref g 5s fF op un) 5.Ma&N 
 Chatt Rys ist con 58’'°56.M4AaN\/ 
\Ches & Pot Tel 5s ’29 op "09. J&J 
'\Ches & Pot Tel of Va 58 '43 M&N| 
ncomy City & Connecting Rys| — 

Col trsfg 5a Jan 1 1927.A¢0 
Chicago City Ry— | 
] st g 58 1927 op up to ’12.P4&A_ 





lst ref gold 4s 2902 J&Jdif 


ol Ry Pow & Lt 


83 





874 
| 
864) 





4014 


14 


90 
85 


Chicago Elevated Rys— 


\Chic Junc RR 4s 1945... _M& 
|Chie North Shore & Milw RR— 
Ist M g 58 1936 | _J&J 
Chicago & Oak Park Elec Ry— 
| Lake St El ist 56 1928 gu J&J 


Pa 


.\|Chicago Rutiways Co— 


lst mg 5s 1927 opt 

Con M 58 Ser A Feb’ 

Serles B Feb 1927 
Series © Feb 1927 __. 
Pur mon 4-58 Feb °27 op.J&J 
Adj inc 48 Feb 1927 op__May 
Chic Sou Bend & Nor [nd RR — 
lst g 58 Jan 1 1037 ..... ._J&! 
Chicago Telep 3s '23 op °13.J&D 


Cicero Gas—See Northwest Gaa 
Cin D & T Trac gold 5s °22_J&s 
South Ohio Trac 5s ’20__.M&N 
Cin & H 68 @ Apr 1 19183 &J 
Cincinnati Gas & Electric— 
lat & ref 58 1958 Ser A__A&O 
7% gold notes 1922 
Cincinnati Gas Transportation- 
Ist 58 1933 guar op '13__J&J 
Double guarantee __ 
Cin Fg: & — Ry 5s 1922 J&J 
fh 5a Ju ! 1922. IJ&J 
So ov & Cin 682 1932._J&J 
Cities Service Co— 
Conv g deb 7s 1966 Ser B_J&J 


eries 

Citizens’ Gas (Indianapolis) — 
lat & ref g 58 1942_....._J&J 
Citizens L,H& P(Johnstown, Pa) 

lat g 58 1934 opt 1914. &N 
|Citizens’ Ry & Lt—See Muscat! 
Citizens St Ry—see Ind Tr & 

Citizens’ Tract-——See Phila Co. 
iCity Elec San Fran 58 1937_J&J 
iCity & Sub Ry—See Port (Ore) 
City & Sub—See Un Ry & El! (B 
City & Sub Ry —See 
ley El tl let 58°39 op'24_ A&O 

Cleyv Painesy & Ashtab Elec— 
lat gold 5a July 1 1922.._J&J 

Clev Pains & Fast Con 5a8’18— 
Ext at 7% to 1923._._.A&0 
Clev Ry ist 5a 1931 opt .- Mes 
\Cleve Southwest & Colum Ry— 
lst gen con 58 1927 opt. A&O 
Clev&SW lat 5a ’230p' i3.P&A 
Cl fg! ge sg obey g°19_ M&S 

y & W 58 1920 ~ Za 
ConstOos LaP lat 58'460p F&A 
Colorado Power-Ist 58 1953MA&N 
ve G & E ist 5a '27_J&J 


8S SEs 








_I& 
.||\Columbia (8 C) Ry Gas & El Co 


ist M af @ 58 1936 J 
Col Buckeye L & New—See Col 
iColumbus Dela & Marion Elec 

Co ist & ref 5s, June 1937__-_- 
Columbus (Ga) E! Co 5s '33A&0 














Pp ''Columbus(O)Gasa Ist 58 2’ 32J&J 


93% 
80 


83 
y (St L) | 


85 
62 


86. 
92% 
894 


70% 


¢|Columbus(O) Interurban Ter Ye. 
let guar 58 1935._______J 
| Col Lond & Springf Ry—See fad! 
‘Columbus Newark «& Zanesv— 
lst gold 5s 1924 MA&t 
Gen & ref gold 5s 1926_M4&N 
Col Buck ke & New Truc 
let gold 5a 1921 &N 
Zanesville Ry, Lt & Power—- 
} 5s 1912 ext to Mar’24_A&O 
i\Colum & 9th Av RR—See N Y 
Columbus (Ga) Pow 58’'36.A&0O 
Columbus Ry, Pow & Light— 
lat ref & ext sf 5s 1940_A4&0 
Col Ry 1st 48 °39 opt °14.9-J 
Col 8t Ry ist 58 @ 1932__J&J 
Cross St Ist 58 g 1933_J&D 
Com’cial Cable—4s g 2397_Q-J 
|\Commonwealth-Edison Co— 
lst g 58 June 1 1943_.._..M&8 
Com’ Geakth El 58 J’ne °43_M&8 
|Commonwealth Light & Power 
| st 68 1947 
|Commonwealth Power (Mich) — 
lst g 58 Dec 1 1924 J&D 
Commonwealth Power (Neb)— 
Ist gold 63 1944 &8 
Compt Hts & Mer Ter—See Un 
Conestoga Trac ist 4s °50__J&J 
Coney Isi & Bklyn RR 48 483 &J 
nso! gold 48 1955___J&J 
BC &WN Iistcons 5s 1939_J&J 
Conon L & Pow Ist 58.1939_J&J 
\Coanecticut Power 58 '63.A&O 
| ist & coll tr 5a 1956__._J&J 
| 6% notes Dec 1921 
Conn Ry & Lt 4s 1951___J&J 
Stamped guaranteed opt’l._. 














5% notes 1916 ext 1919- sea 


ash Ry &|E 





|Chris & 10th Sts RR—See N YY! R 


& Zanes 


1 g0 
85 
85 


80 
East 


Newark 


75 
79 


-=-= 4 


79 
Col «& 














{This price includes accrued interest & Last sale. n Nominal. « Sale price 





40 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.~ All bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 


(Vou. 110 








Bonds. 
a 


Conn Riv Pow list 5s 1937. j&D 
Consolidated Cities L P & are , 
lst lien 58 1962 stpd__.__J&J 
Consol Gas of Balt 5a 1939. 14) = 4 
Gen g 4348 Apr 1954... .A&0O) 
Consol ee Elec L & P (Balt 
Gen g s Feb 14 1935. J&J. 
Sent 5 nnotesNovi5s’2IM&Nn 
7% notes Aug 1922 
l Pow 6% notes ’22. F&A. 
Consol Gas N 5 beg 1936... J&J 
lst ref 58 1965__._____._A £0 
Donsolidated Gea (N Y)— | 
Conv g 7s Feb 1 1925__.Q-F. 
woderiying cos— See NYGE! H 
Con Gas (Pitts) 56 '48 rcte_P&A / 
Consol Ltg Co(Vt) Ist 58°26 J&J 
Con Ky(NewHav)deb 48 '54J&5 
Deb 46 1955 J 
Deb 4s = guar 
Cons g 46 1930 = P&A 
Cons Ry & Pow (Salt Lake) See Utal: 
Oons Tr(N J)—SeePubServCor'| 
Con Wat of Utica-Ist 58’30.J&J) 9) 
Deb 58 Jan1’300p1911_J&J> 55 
Osnsum L H & P Co (Eliz, m3) 
6s 1938 J&D 
Oonsumers’ Power Co (Rich) — 
lst & ref g 58 1936 op '16_J&J 
Montinental Gas & Electric— 
1st lien coll tr 58 1927.__.M4&N' 
Crosstown St ee Col Ry &|Lt 
Cross 8t Ry— Int Tr (Buff) 
Cumberland Co(Me) Pow&Lt— | 
ist & ref g 58 1942_._...M&S 
Cumb’land Tel & Tel— 
ist & gen 5s 1937 
Cuyshoga Telephone— 
lst 7s Dec 1 1921 J&D) 
Dallas El Cor col tr g 53’22.A&0 
Dallas Gas Ist g 58 1925 opM4&4N_ 
Dallas Power & Light— | 


lst =f J&J) 
y& L Co 53'21-'25 J&J| 





39 


90 


100 
90 


92 
Dany 8t wibed 
Banville Urbana & Champ Ry — | 


lst 58 1922 0 tional... .Mé&s SO 


60% 


|_| 


L 


Darby Med & C es Ry—See Phi la 4 ‘as 


pevren C))Ges 5s ’30 op’ "15M&8) 
Dayton Ltg ist 5s '37 op "12M4S) 73 
ay El! L ist 58’210p’06 M&S; 85 

Dayton Pow & L ist 58 ’41_J&D 4 

ance (O) G&E 358 1942Mé4S' 

Delaware Co & Phila—See Un P « T 

Denver City Tramway— 
lst & ref g 58 1933 0psf MA&NI 45 
Con Tram con g 58 1933_A0) 

Deny Gas & E! Ist g 5a ’49 M&N 
Ist & ref 5s 1951 

Denver Tram Power Co— | 
ist imp g gu 58’23 0p ’08 A&O | 

Denver Tramway Terminals Co 
Ist m g gu 58 1920-'’40__- Mé&s| wa 

Denver Union Water— 
So0PlatteCanal& Res5s’23 Jes 

Bes Moines & Cent Ia Elec Co— | 
8 F 68 1937 op Ser A_..M&s| 
8 F Ss 1937 op Ser B___M&S. 

Bes Moines City Ry— 
Ref g 58 1921 op 1908. .-A&O 
Gen . ref 58 1936__..__.__J&J 

BSetroit C Gas5% aq M'23__J&J 
Prior lien 58 1923 J&I 
Det & Sub Gas ist 5a '28J& D) 

Detroit Edison ist g 58 °33- J&J 
Ist& ref 5a July 1 '40.__M&S 

Bat United 4348 1932 opt_J&J| 
7% coll tr notes 1923...A&O) 
Det Ry list 5a '20-'24._. J&D 
Det& Flint lst g 5a '21__F4&A 
Det Roch Romeo & L Orion 

ist sk fd g 58 1920__.__J&D 
Det Ft Wayne & Belle Isle— 
ist g 58 Apr 1 1928_.__.A&O 
Det Mon & To! Short Line Ry 
lst M g 5a Janu 1933 - ._._J&J 
Det&NW 4%a2'21 op "lIM&N 
Vet & Pontiac—5s g’22_F&A 
Cons g 48°26 00 °11_J&D 
Det & Pt Huron Shore Line— 
lst g 5a 1950_ ...--J&J 
Det & Lake St Cl 5s ’20_.A&0 
Det yy 4 am Arbor & Jack— 
926 P&A 
24_PF&A 

D D EB&B ah oe Third Ay 

Duluth Ed El ist 58 ’31 op_M&S 

Duluth Superior Traction Co— 
Duluth St Ry let g 58'30M4&aN in 

Duquesne Light—See Phila Co! 

Duquesue Trac—See Phila € ,o—| 

Eastern Mass Street Ry Co—' 
Serial ref 63 1920-1929 | 
Ref M M 44s 1948 
Ref M 5s 1948 J 
Low Law&H Istg5s'230pI&D_ 
Lynn & Bos Ist 5s g'24_J&D_ 

Gastern Pa Rys ist 56 1936 J&J| 

Bast St Louis (Ille) Lt & Pow— 
lat Se 1940 _J&D' 

Zast 8+ Louls & Suburban Co— 
Coll trust g 58 1932 opt_A&O 
Alvon Granite & St L Trac— 

Ist cons g 5s 1944____ F&A) 
Baston Conus E! Ss 1949. MAN 
arene r¥ & Pow (Joliet, Ili). 

a’ 58 1956__-. __J&D 
Edie Elec ll of Boston— 
5% gold notes 1922 


$4 
75 


89 








“_——-—- = — <= & 


5% gold notes 1922____F&A 
6% gold notes 1922____F&A 
n Elec Co (Lancaster)— 
Refund 58 1943 A 
n Elec Co of Los Angeles— 
lst & ref g 58 1922 op’07 M&S 
Bdisou Lt & Pow (S Fy 63’ +o F 
Bighth Ave RR—See N 
Blec & Peop—See Phila me . 
Electrical Securities Corp— 
Coil tr g sf 5s 1935 opt__F&A 





80 


| 


i 
| 


41: 8 


Ask 


LOU 


100 


100% Indiana 


Bonds. 


93 | alis Plainf & Cent J\See Public 
4lis & Trenton RR/Serv Corp. 

rts. ‘Amira Water a & RR— 2 
- & con g 5e 1956 M&s5s 

&! Paso El Co coll tr g 52’ 325 &J 

Empire Dist _ Co— | 

Ist 6@ 1949 M&N. 

em Gas & Elec and Empire 

ke jt Ist&ref 59'41 op M&S) 

— Gas & Fuel— | 

ist M sf 63 1926 

6% notes June 15 isan “Sas 

_Equit G & E Utica 58 1942 A&O 

| Eq ult Il] Gas, Phila, 58 4'28 J&J 

Erie El Motor sf ¢ 5a 1941 A&O) 

| Erie Ltg lst M 5s 1967_..-A&O) 

95 | Evansy G&E L 5e’320p'12 J&D 

1574, Evansvy & Sou Ind Traction— 

Evansv El ist g 48 °21_M&N 

4714 Evansy & Princ ist 54 '23A4&0) 





...--| Excelsior Springs Wat, Gas & E)) 
& Ry } 


lat M 68 1932 op J&D) 
| Fairmont & Clarksburg Tract’n| 
98 | Ist g 58 1938 oR 1913- nated 
92 | federal Light & Tractioa— 

| lat af @ 5a 1942 opt . "M&S 
.--||Fed St & Pleas Val—Sve PhilCo| 
|Ft Pitt Trac—See Phila Co | 
|Ft Smith Light & Traction—| 
| mA Mar 1°36 opt M& 5 
t W Van Wert & Lima Trac— 
| ot Mabe 1930 guar ... J&J 
\Rt Wayne & Wabash Val Trac . | 
|| Ist cons g 58 1934 ......M &8| 
\Ft Worth Pow & L 58°31 F&A 


| Tacony & Holmesb Ry—) 
‘| Ist ¢> e July 1949. At 
'Galv Elec Co list5s’ 40 Op MAN 
Galveston-Houston Elec Ry— 
| lst Msfe@ 358 1954 opt - ALO 
|Gas&El of Bergen Co 5a’ 49 J&D 
| Gen 58 Nov 1 1954 M&N 
General G & El ist 53°32 J&J 


|\Georgia Light, Power & Rys—-) 
| 1st Hen ef g 5a 1941 opt M&S, 
CentGaPow5s '38 op "13M&™ 
Georgia Ry & Elec 5s 1932_J&J) 
Refg & impt g 58°49 sf__.J&J 
Atlanta Cons St 5s 1939_J&J) 
Georgia Elec Lt 353 1930_J&J) 
Atlanta Northern Ry Co— | 
7 | a uar 58°54 op ’09. -J&S 
o2 | y & Power— 
97% Ist “wy ref af 53 1954 op- _A&O. 
SS (Grand Rap G L 5s 1939___F&A 
|Grand Rap Gr Hav & Musk Ry’ 
‘| Ist @ 58 July 1 1926. S&S) 
Gt Falls Pow Ist 5s 40 op M&N 
\Great Lakes Power, Ltd— | 
| lst M 68 1920-1944... M&N| 
|Great Northern Power— | 
ist M g 5s 1935 0p &A 
|\Great West Pow 5s 1946 op_J us 
Conv deb 68 1925.__... _M&N 
| lst & ref 6s Mar 1949 
'Greenwich Tram ist 5s '31- Tad 
| Hackensack Wat 48’520p’12J & J 
|Hamburg Ry—See Buff & Lake| 
Harriebur Pa) Light & Power-| 
| let & ref g 58 1952 opt __F&A’ 
Hart Man & Rock 5s 1924- ALO) 
913% Hert & Springf 58 g 1921__J&J' 
85 4 | Hart St Ry—list « 4s 1930. M&S 
Harwood El 58 ’39 op’14___J&J 
1 ist & refs fg 68 42 op. M&S) 
evens Elec Ry, L& Pow— 
| Genl M 5s 1954 ser A__M&S! 
| Havana Elec Ry 5s 1952_F& Al 
j|Helena L&Ry ist 5s’°25 0p M&s) 





99% 


90 | 
SO 





j|Hest Man & Fair Pass Ry —See!| Phila RIT 


85 |Home Telep & Teleg (Los An-' 
al) ist Ss 1933_J&J 
Ist refg 5s 1945.__._._._.__J&J 
HoughtonCo(Mich) El Light—| 
ist g 5s Jan 1 1927 opt___ J.) 
Hortonia Power 5s 1945__F&A' 
Houghton County Traction | 
82 || Ietcon g 58 1937____._._ J&J 
Hous El 58 1925 op 1910__F4&A 
Houston L & Pow 3s 1931 A&& 
Hudson Co Gas 5s g 1949 M&N 
\Hydraulic Pow of Niag Falls— 

| “lst & ref 53 1950 S&S 
-|| Ref &impt 5s 1951_____z A&O 
Idaho Power ist 5s 1947___J&J 
‘(iiinols Central Traction— | 
ist M @« 3s 1933 op guar _ J&D 
ery Northern Utilities Co— 
lst & ref g 358 1957 opt__A&O 

95/2 UMnots Valley Ry— 

ist af @ guar 358 1935__._M&s 

jIn diana Columbus & E Trac— 
Gen & ref g 58 "26 0p’ 11. M&N 
Col Lon & Springf 5s’20.A&0 
Indiana Ltg 48 1958 op_. __F&A 
Indiana & Mich El 59 1957_P&4 


90 i 
97 | 
uy 
SY 


ote) 


50 
‘Indiana Nat Gas & O—See Peop les G L 


‘Indiana aye & Light— 
 Lst & ref 5s 1943 
Indiana Union Tractiou— 
ist g 5a July 1°33 oD '08.A&O 
indiana Nor ist g 5s’'33_A&0 
Indianap Columbus & Sou Tr— 
ist M g 5a Feb 1 1923. __FP&A. 
Indianapolis Gas 5s 1952__A¢0O 
& Green Rap Tran— 
latz2 IJ&J 
Indianap L & H 3s 1940._A&O 
[udianap & Martinsy Rap Tr— 
lat g 3s 1932 opt.__._.__J&J 





97% 
99 i 


92 
97 


Indianapolis Northern—See Unt on Tr wv f Ind 


Indianapolis & Northwest we 

| ist g 358 1923 0 i Lie 

Todiana lis & Southeast Truc 

ist M @ 5s 1 Jed 

os | {ad’p Snelbyv & Southeast 1st 
0 


| =~ St * & St N Av—See Third AY 


sfg 5s Jao 1 1932 J&S 


Geor Row & Ips—See Bos&Nor St Ky 


oo 


GO © Orho ©@ Go 


QO © 


70 


S 4 
S2 


99 


40 


Bonds. 


lis Trac & Term Co— 
g 5s Jan 1 1933..-A&O 





Indiana 
| we ‘ 


‘Indianap Wat—5s ’26 0p 11 J&J 
«lst & ref g 44s 1940 oR -J&J 
_Interborough-Metropo Co— 
| Coll trust g 4%s 1956.-A&O 
| Guar Tr ctf dep 
Interborough Rapid Transit— 

lst & ref g 58°66 op tar-exJ&/ 
Intermountain Ry Lt & Pow— 
Be @ GO BGRiassscscocat anh 
| Mo-Tex 6s Jan 1937._._J&J 
-| Internat’ Traction (Buffalo)— 





Bid. | 


Ask. 


' 
| 
‘ 
f 
| 


Coll tr 46 1949 ctfs dep..J&A f/f ---_ -- 


Buff Ry istcon M 58g°31.P&N 
Jrosa St Ry ist 58 ¢°32_.M4aN 
Buff Bell & Lan 33 1927_J&D 
Buff & Lock list 58 1938_J&! 
Buff & Niag Falis Elec Ry— 
let M Sag 1935__..___.J&: 
internat Ry ref 5s’620p M&N. 
Lockp & Ole lst @ 58 '°20__J& © 
[Interstate Elec Co | 1933 M&S 
[Interstate Rys tr LF, $s 
1943 op 1913... .-_-.. 
fowa Ry & Lt (Cedar Rapids) — 
lst & ref g 58 19320p'15 M&S 
[ronwood & Bessemer Ry & Lt 
Istsfa@is 36 0p aft ’15_ F&A 


70 


54 


82 
78 


82 


Jackson & Battle Creek Trac \ See Mic higa 
Jackson Consolidated Traction / United Rye 


Jackson (Mich)Gas ate Tr "37 A&') 
Jackson (Miss) Light 
 iIstsfe 5a 1922 0pt ’14- “Ak! | 
Jacksonv(Fla)Gas sf 5s’42J&")| 
Jacksonville Traction— | 
lst con 58s Mch ’31 —-- _MAS5 
 Jacksonv El 5s ’27 opt_-_ MEN 
78 Jer City Hob & Pat— 


Rfg g 48 1931_.._._._... .J&D 


.---- Joplin&PittsRy 1st5s’30 “OopM&S5 


Kankakee(IlG&E 53 ’°30_M&5 
Kans ane eres 5e '22_A&') 
Kan C Home Telep 58 1923 J&J 
Kan City KawVal & West Ry— 
ist M 68 Aug 1924._.__.F&A 
Kansas City Light & Power— | 
ist M 5s July 7 1944.___J&J 
24 M 68 July 7 1944___.J&J 
\K C Long Dis Tel 5s 1925__J&J, 
Kansas City Railways— 
lst M 5s July 7 1944_.._.J&J 
2d M 68 July 7 1944_.._.J&J 
| 4 M 3s July 7 1944..._J&J 
‘Kan City- Western— lat refg 
 §8 1925 opt Sept ! °10_-: 
Kansas Electric Utilities— 
lst g 58 1925 A& 
Kansas G&E 1st 5s 22 op- M&s 
Keatucky Trac & Terminal— | 
ist & ref gu 5s"510p'14_P&A 
—_ ~~ Ry lat 358 °49_J&D 
Key. Tel lst g 58 ’35 0p’08_J&J 
KingsCoEL& P Ist 5s’37A&0 
Purch money 6s g 1997_A&0O. 
Conv deb 68 1925__.._.._.M&8 
Edison El [fll Bklyn 4s’ 39 J&l| 


88 


974% A 


| Kings Co Gas&lIll ist 58 "40A40 
Kinloch Lg Dist Tel 58 '29 J&J | 


_.... Kinloch Telephone 68 1928. F 4A’ 


7714 Knoxrv Gas ist 50°33 y fd 13 AXO) 
95 Knorville Railway & Ligh | 
98 Ref & ext 5s 1946 op TED > | 
- Knoxville Trac 52 1938__A4&O. 
Kokomo Marton & W Trae 
lat g 3s Juilv 1 1933_____J&J 
Lackawanna & Wyo Val R T— 
Coll tr 58 1951___._._.__F&A 
Laclede Gas— 
_./|| Ref & ext @w5s 1934__. --A&O 
Ist co! & ref g 7s tan 29_F 
Lacombe El ist M 5s’21 nen 


89 
Sv 
75 


86 


90 


65 


SBF oo-- 


60 


Kings Co Elev R Ry —Seo I Bklyn R ap Tr 


S4 Lake Roland Blev——see U. = = $ & Elec 
3S 


3714 Lake Sh Elec ist con g 39’ 
den g 53 Feb 1 1932 2 
70 | Uor & Cley g 5s ’27 op ‘1? 
90 3and Frem & So 5s tne 
: To! Frem& Nor3s’ 200p'0 
Lake St Eley RR—See Bite 
Laurentide Power. Ltd— 
| Istsfg 58 1946 op 1929_J&J 
mig Power Securities Corp— 
gold notes 1927__.. F&A 
Lenigh Valley Transit— 
ist M g 58 Dec ’35 opt. _M&S| 
lat M g 48 Dec '35 opt__M&S. 
62 | Cons g 4s 1938__....... J&D 
| Ref &impt g 38 1960_.__J&D 
90 Coll tr 63 1923 J&J 
Lewiston Augusta & Waterv— 
32 || Ist & ref g 5s, 1937 op.__A&O 
. .| Laxington Ave & Pav Fer—See 
60 |Laxtngton (Ky) ay cee Ky Tr 
55> (|Liadell Ry—See United Rys 


SY 
85% 


& Coke |Little Rock Gas & Fue!l— 


| Ref 68 Nov 1937_._._._._..M&N 
'Litsle Kock Ry & Elec— 
| ist g 58 1933 op 1908_._.A&0) 
| Ref & ext « 6s 1938_...A&O| 
‘Lockport & Olcott Ry—See Int 
Lorain & Clev RR—see Lake Sh. 
Los Aeeaien Gas & El Corp— | 
ist & ref g 58 1939 opt-- M&S 
Los Ang G & E 58’'34_.__J&J| 
Los A i 5a Aprili’24 A&O | 
Los Ang o—See Pac E! Ry 
Los po de od & Pasadena—See 
Los Angeles Ry Corp— 
ist & ref af g 58, 1940._.J&D 
Los Ang Ry 58 g 1938..A&0 
Los Ang Trac ist g 5s’ 38 J&D. 
Ps Gas & Electric— 
ist & ref 7s 1923 J&D 
7% gold notes 1920__._.M&éS 
. |Louisvy Home Telep 58°22. _J&J 
Louisville Ltg 58’53unstpd A&’) 
j 


65 

















N 
& Term 


9U 


Sl 

72 
‘Trac (B) 
Elec R 


90 
94°4 


Pac t. 


61143 
74% 
50 
Q7 
90 ly 
.* 
R) 





Public Service Corp 
...--| Johnstown (Pa) Pass Ry— | 


‘St Loluis) 


96 


uffa}: 


y 


91 





fThis price includes accrued interest. 


k Last sale 


"% Nomi nal 7 


s Sale Drice. 





Mar., 1920.] 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are “and interest’? except where marked “f” and income and defaulted bonds 








Bonds. 


Bid. | 





houilsy Ry con M 56g '30_._J&J 
3d m M&S 
Gen 

lle Water—See under Lo 

how Law & Hav—See Eastern 

huzerne Co (Pa) Gas & Elec— 

ist ref&imp g 58’480p’13 A&O 

syne Val L & P 68 1945_M&S 

nn & Bost _ RR—See Eastern 
acon Po & Light Co— 

ist cons g 5s 53 opt '08__J&J 

Madison Co (Ills) Lt & Power— 
Fe 2. eae _J&D 

Madison(Wis)G&E g 6026 A&O 

MadRivPow let5s'35gu op_F&A 

Mahoning & Shenango Ry & L— 
Penn & Mak Val 5s ‘93. M&N 
Youngst Shar Ry&L3s’31 J&J 

4anchester(NH) 
let cons 5a 1921 A& 

@anhattan E! con 4¢ g’90_A&O 

Stamped tax-exrempt____-__ 
2d 48 2013 7 @e eee ee «+ oe J&D 
anila Elec RR & Ltg Corp— 
lst lien & col tr g 5s °“53_M&8 
@anilaSub Rysist 5s 1946_M&S 
Man’fra Wat (Pa) 5s 1639_J&4D 





Mass So Ry 


821%) 
64 | 


63 
uisville 5 
Mass S't Ry 


78 
90 


75 | 


80 


i 
' 


-—=—- - = = 


33 
¥5 
82 





7 


Ask, . | 


83% | Nevada-Calif Elec 6s 1946. J&J 
68344) Newada-Cal Pow 68 1927._.A&0 


$\N J Pow & L 5s 1936 


Bonds. 





Newark Gas 6s Apr 1 1944- red 
| Newark Cons Gas con 5s "483 & 

Newark Pass Ry—See Public Se 
iNew Bedf & Onset ist 58’22.J&J 
|New Brunswick (Can) Pow an 


\New England Elec Securities— 
| 1st coll tr 5s Jan 3 1932_._J&J3 


New England Power— 
Ist msf 5s 1951 


New Eng Tel & Tel— 


4s Jan 1930 
5s gold Oct 1 1932 
NH & Centrev ist 5s g’33_M&S 


\New Haven Wat 4s 1962_J&J 


N J & Hud Riv Ry & Ferry— 
Ist gold 48 1950 S08... SS 


562 New London G&E 3s ‘a7 -- ABO 


iarket St Elev Pasa Ry—See|Puila | ° 


Warket St Ry (San Fran)—See| 
Maryland Electric Rys— 
Ist sf g guar 5a 1931 red. A&O. 
Balt & Aon 8S L 3s i946. 7 
Massachusetts Electric Cos— 
Col tr 5% notes 1918__ 
dassachusetts Gas 4<8'29_ J&J| 
Deb g 4%s Dec 1931____J&J 
uctlaveck & Mt Vernon—See | 
vp St Ry cong 5a '45. J&J) 
Werch Ht & Lt (Indianapolis)— 
Ref g 5s Oct 1 1922 optAédo 
Getropolitan RR—See Wash Ry 
det St Ry—See N Y Rys | 
Metropolitan West Side i 
ist gold 48 1938 F&A! 
Exten gold 4s 1938 J 
id@exican El L ist M g 38’35 J&Ji ! 





dax Lt & Pow Ist 53’33 sf F&A. ‘ 


Mich City G&E 5a '37 op’ 10J&J| 
@ichigan Light ist 58 1946_M&S 
“ichigan Nor Pow Ist 5s’ 4J&S 
Uichigan RR— 
ist 6s May 1924 M&N’ 
Wich State Telep—Se 1924. F&A) 
fic “yy n United Rys— 
ist & ref gold 58 1936___M&N_ 
feck & Bat Crk Ist 5s ’23 J&S| 
jack Cons Tr 5a 1934. -M&N 
Mich Traction ist 5s '21_J&J 
Mich Trac Ext ist 5s °23_J&J 
4iddlesex & Boston St Ry— 
lat & ref g 4\4s8 1932 opt J&J 
fiddle West U 6a Jan1°25A&0O 
Ailivale Etna & Sharps—See Al 
Mil El Ry & Lt—S5s 1926__P&A' 
Ref & ext 4Ksa°31 opt. _J&J| 
zen & ref g 5a 1951 opt. J&D 
Milw Light. Heat & Trac— | 
lst g 5s gu 1929 opt__M&N. 
M@iiwaukee G L ist 48 '27._ MA&N) 
finn Anoka & Cayuna R’ge RR’ 
‘st Sea 1935 ae -M&N 
Minneapolis Gas Light— 
lat gen 5s Feb ’30 op '14 Mas! 
dinn Gen E! Ist §8’340p__J&D 
Minneap St Ryvs—See TwinCity 
“Alasissipp! Riv Pow 58 °51_J&J 
if (asigsippi Valley Gas & Elec— 
Coll tr 53 May 1922 opt_M&N 
4‘ssourl Edison El 58 '27_F&A 
Mo El Lt 6s May 1921- _Q-M) 
Mobile Elec 54 '46 op ’10_M4&N 
WUochbile Gas ist 58 1924... _J&J 
Mf 3b Lt & RR—Ist g5e’ 37_J&D) 
Cons g 58 1941. -_M&S) 
Mobile St Ry ist 63 °23_M&N) 
Monenesnee St Ry—See Phila 
‘ao Valley Traction—| 
‘st “58s 1942 0pt ’22__JAD! 
Gen mtge 7s 1923 
dontana Power-—~ 
lat & refaf 58 19430p'18_ Jas 
dontreal Lt, Ht & Power Co—| 
ist&cool tr g 4448'32 op’12 J&J 
told 58 1933 op 1913_. -A&O 
“{ »ntrea!l Tramways— 
at & ref g 5a 1941 opt_- Jes 





-A&Q! f 


t Uite 


SU 
aU 


50 | 
90! a| 


Nash R y & 


50 
47 

3 
29 
83 
So 





90 


+4: “6 NY & NJ Telep 5 


Q5 
Sb 


2 
95 


90 | 92 
R: ee | Transit 
| 74 


Montreal St Ry 4348’22_F&A\* 


Wontvilie St Ry—4s 1920_M4&N 
dt Wash St Ry—See Phila Co | 
diuacie El L Ist 5s’32 op ’12J &J) 
ae Hurt & Ft Wavne Tr— 
58 1935 opt 19245- mr Ag 
fi a 4 e& UnCTr—See Ind Un Tr| 
A4anicipal Gas & Elec, Roch—| 
iat M g 4448 1942 0p '12_ A&O 

- anicipai Service Co— 

Sfco +4 y 5% 42op’ iSM&8 
daskegon & La. ist 1931M&8 
Zuskogee Electric Traction— | 

lat af gold 5s 1934_.__M&N| 
duskogee (Okla) Gas & Elec— | 
ist & ref 58 1926 0p '99__J&D 
Tash ville Kallway & Lignt— | 
Vong g 58 1953 opt 1908- J&Js) 
Ref and ext gold 58 1958_J&J 
Nashville St Ry 56 1925 _J&J 
4cGayock & Mt Vernon— 

Summer St 1stM 68’26_J&J 

2d series 6a July 1937__J&J' 
tashville Water 49 1928 _ J&J 


| 
| 


i 
; 


oe Be ee 3080... « ceeoclt 
Consol & refg 581933 __.J&J 
‘New Milford Pow Ist 5a’32 F&A 


New Orieans Ry & Light Co— | 
_IS&J 


Gen M 444s2 1935 . 
Certificates of deposit 


Ref&genAs’490n'lGserA MAa&N,) 


Certificates of deposit __-- 
Deb g gu 68 1918 opt__._ J&D 
Canal & Claib Ist 6s °46.M&N 

Certificates of deposit 
N OCy 

ertitientas of deposit _-- 

N OCy & Lake 5s 1943. ies 

Certificates of deposit__ 
NO&Carrol! con5sFeb’33.J& 
Certificates of deposit__-_- 
Edisou El! 1st 5e 1929. _J&) 
Certificates of deposit - 


N O Pow-House Co 58'41.J&J) 


St Charies St Ist zg 49’52_ S&S) 
Certificates of deposit 


‘Newp News & Hamp Ry,G& & 


Ist & ref 5s 1944 

Newp’tNews&Old Pt Ry & El 
Ist g 5s Nov 1 1938_.M&N 
Gen g 5s Mar 1 1941. _M&8 

N Y Gas Elec L H & P Co— 

is g Ss Dec 1 1948_____J&D 
Pur mon col tr 48 1949__P&A' 

Ed El [ll, N Y, cong 5a’ 953 & J 

Central Un Gas 5s g 1927J&J) 

Equitable Gas 58s 1932__. M&S! 








RR—Gen g 5s 43343) 


J) | 





New Amster Gas 5a 1948_J&J| 
NY&ER Gas ist g 58 °44_ Jes 


| 

| Con 58 1945 J 
| NY&Westch Ltg 48 2004 _J& J 
| Deb gz 5s 1954 op guar _ J&J 
| North Un Gas 58 1927_.M&N 
|. Standard G L 5s 1930._M&N| 
iN h 2 Municipal Ry Corp— 
| lst M 3a 1966 

1920. M&N 
8 \N Y & Pa Telep & Teleg Co— 
ist gold 5a Feb 1 1926__ P&A 
Gen S Fd g 48s Nov '29._M4N 


Ist cons g 5s Aug 1 1930. F&A 


|N Y&QueensGas ist 5a '34 F&A 
IN Y & Queens Co Ry 48°46_A&49 


Steinway Ry—ist g 46a°22 J& J 


|New York Railways— 


ist R E & ref 49°42 op’16- Jed 
Gua. Tr. ctf dep 

Adj inc g 5s Jan 1942___A 
Bankers Tr ctf de 





“ighth Av cert tad 68°19.F4&A4 


&t 


N Y & Queens Elec Lt & Pow— 


Dp. ) 
Rleeck St & FF iat 48 '50_J¢. 1 
Bway&7th Av Cons 59°43J4D 
Bway Surf RR ist 58°24 J& J! 
CenCrosstown ist 68°22.M4&N 
Col & 9th Av ist 58°93._.M&S 


LexAv&P Fy ist 58 2°93.M&S 


4outh Ferry ist 56 1919_A&0O 

Tar W P & Mam 58 @'28M&° 

Third Ave—-See under ‘‘T.”’ 

34th St Crosst lat 48 °96_A&O 

23d St. Ry. 58 1962. .__. J&J 
N Y & Rich Gas 45s 1921. 
N Y&Stamf—list g 3s °31__A40O 
\ 





iat&ref g49’580p af’ l4guMa&aN 
lew York State Rys— 
1st con g 4%s '62 op 


“TIN Y & Suburban Gas—See West 


‘Niagara Falls Pow 5s 1932. Ay 
Refg & zen 468 Jan 1932 A&O 


SecondAy con 5s @’°48 gu.P&4) 
Trust Co ctfs of deposit. __|: 


-M&N | 


"13MA™. 
Y Tel lst 4449'39 tax ex. yay 


Niagara Lockport & Ont Pow— 


lata fg 56°54 tax-exempMA&™ 


----| Norf & Ati Tern—See VaRy&P 


Vassau El RR—See Bklyn Rap 


Vassau Li & Pow let 58'27 A&O 
Nassau & Suff Lig 5s °45 _F&A 
Nat. Light, Heat & Power : 
Coll trust 5s 1920 Ser C__J&D 
Cent Ind Ltg 5s 1927._._Ma&N 
CityG&E (Paris, {11)58’°35 A40 
Jerseyville [ll 58, 19345._F& “ 
Vational Properties Co— 
Coll tr 444-548 1946 J&d 


Nortb Carolina 





I Nort & Ports Tr-—See Va Ry &P 

Norf Ry & Lt Ist ee: .M&N 

Norfolk St wy & 3 1944. _J&J 
lec Power— 

latsfa@ 5s Oct 40 0p 16 A&O 


| North Carolina Pub Serv Co— 


ist & ref 58 1934 opt____A&O 
Salisb & Spencer 58°45._._MA&N 
North Ca! Pow 458 1932. .._J&D 
R&conssf 5848 0p 1S J&D 


Nor Canada Pow 68 1928..J&J) 


Northera [llinois Lt & Trac— 
ist M gold 458 1923 guar 
Northern Ohio Trac & Light— 
lst consol g 5s 1933 


IJ&s 
ja] 


let consol @ 48 1933_- _--- S&S | 
iat | & ref 58 19456___.____ FAA 


J&D 
| North Ont L& P 6s Apr 
| Northern States Power Co 
Ist & ref 5a 1941___~- 
&% notes 1926 
7% notes 1923_...-_.- F&A15 


31 Jad | 


Bid. 


75 


20 | 
98% 


85 
795 


cnhe- 


é 


9414 


eat 


yy] “4g 


‘ 


| 
4% 7J 


0 sd 


| Ask, 


91 
98 


Bonds. Bia 





Northern Texas Electric Co— 

Coll tra fg 5s 1940 opt__J&J 
110 ||Northern Texas Traction Co-— 

86 my 58 1933 opt 1913... J&J 
'Nor Westch Ltg 58 1955__._.J&D 
87 45) | North Hud Co Ry—See Public 

North Hudson Lt, P Co 

(Hoboken, N J) Aa 1938_A&0 
North Jer St Ry—See Pub Serv 
North Shore Electric Co— 

Ist 4 1922 op 1912._.A&0 
| lst & ref gz 58°40 op °20_A&O 
| North Shore Gas Co of [Illinois— 

| lst g 58 1937 opt A 
-....| North Texas Gas Co— 
| st 6s 1920-1932 A&O 
95 || Northwestern Elevated (Chic) — 
| lst M 5s 1941 opt M& 
Union El (Loop) 5s het ALO 
ania mf 














Service| Corp 


90 
Corp 


90 


-—-— =e = = || 





70 


Northwestern Pennsy 
| Ist g 58 1941 
|Northwest Gas L&Coke (Chic) 
| Cons g 38 Dec 1 1928_..Q0-M 
2|' Cileero Gas gen&ref 5a ’32 J&J 
Norwich(Ct)Gas&E g 59’27 J&J 
le | Norwich St Ry ist g 58 ’°23 A&O 
Oakland Traction Co— 
Gen con 5s Jan 18 '38__J&J18 
Oakl Trac cons 58 1933__J&J 
Oak Tran Istcon asf 5a’32 J&J 
Oak Tran 1st con g 58’31_J&J 
‘Ogden Gas 58 1945_ ..._.M&N 
...--'| Ohio Service 1st 6s 1937_. M&N 
Ohio svate Telephone— 
Cons & ref sf 48-58 °44__J&J 
: Conv 7s Dec 10 1922__.J&D 
.....)|\Oklahoma Gas & Electric 
 ilstMg 35s ’29 op aft ’14_A&0 
Oklahoma Ry— 
lat & ref g 58°41 opt ’21__J&)) 
7) (Omaha & Counci! Bluffs eae PT 
76 || ~—s 1st consol g 35a 1928 JI&] 
-----/QOmaha & Coun Bluffs Ry & Br 
| 1st cons g 5s Jan 1 1928__J&J 
80 |Omaha EL&P 5s ’33 op 08. J&J 
Ontario Pow 58 ’430pto’1L3F&A 
Deb g 68 1921 opt 1910__J&! 
Ontario Transmission Co, Ltd— 
lst gu g 58°45 op bef’16_MA&N 
_ Orange & Passaic Val Ry—SeeP 
2'2 Oregon Electric Ry— 
lat g 5a 1933 opt_.... ..M&N 
Ottawa Elec ist g 5a 1933__J&D 
Ottumwa (Iowa) Ry & Light— 
lst & ref g 58 1924 J&.I 
Ottum Tr & L 1st 58°21. A&O| 
Pacific Coast Power— 
Ist M @ 58 1940 op 1915- M&S! 
“acifie Elec Ry @ 58 1942__J&) 
Los Angeles Pacific Co— | 
ist ref g 48 1950 opt’15_J&/) 
L A-Pac RR con 58’31 A&O 
LA Pa RR Cal 5a °43_M&5 
Los Ang & Pas 35s g 1928_J&J 
Pacific Gas & El ref 58 °42_.14.) 
7% notes Apr 15 1920... A&O 
Pacific Gas & Elec (Arizona)— 
lst M 68 Jan 1931 JAS 
Pacific Gas Imp 4s Sept °30 Q-M 
..| Pacific Light & Power Corp— _ 
lst & refaf “ 5s 1951 0p_Mé€S' 
Pac L & P Co Ist 5a '42__J&. 4 
EEE TOO Oe 
30% Pacifie Pow & L 1st 5a '30_F4&A! 
23 Pacific Teleph & Telegraph— 
6% lat&col traf @ 58°37 op '22. 3&.! 
74 Paducah TAL col tr g39°35 M&N| 
Px Parr Shoals Pow 58 1952._.A&0) 
Paterson Ry—See Pub Ser Corp| 
Paterson & Passaic Gas & Elec! 
Consol g 58 1949_. -_M&s| 
Pawtucket Gas 4s 1932. _M&N| ou 
...| Peekskill Lt & RR—45s °39. A&O| Jo 
Pennsylvania Ltg $8 1940. .J&J) 50 
6 Penn & Mah Vali—See Mab & | she 1 _* y & Lt 
Penn Wat & Powaf 5s °40_J4& 86 
Penn Public Serv 58 1962_F&A 
-en4acola El Co lat 58°31. F&A 
Peonle’ aG L & Coke, Chicago— 
lat con g 6a 1943_......A&O 
Refunding gold 45s 1947. M&S 
Chie GL&C Ist 58 °37._J&J 
Consum Gae ist g 58°36 J&D| 
ind Nat G&O z 5a "36g MAN 
Mutual Fuel Gasg 58°47 M&N 
ts People’s Trac—See Phila R T 
y Light’g Peorla Bloom & Champ Trac— 
lat g guar 58 1936._.....Ma&N 
» Pear ria @ & E 58°23 op '08_ J&J 
Peoria Ry 58°21 to '26 gu. P&A! 
°sorla Water Works Co— | 
Prior lien 58 1948. 
lst con 48 1948 
Petersburg Gas 5s 1931_--A&O! 
*niladeiphia Company— 
ist coll trust g 56 1949 - -_M&5 
Cons mtg colltrg 58°51. _M&N 
tonv deb g¢ 58 1922 opt_MA&AN 
Ardmore St 5s 1958- 67 
Central Trac Ist 58 1929_J&Ji/ 
‘Ntizena’ Trac lat 56 1927A tof 
Duquesne Light 6s 1949_J&J 
Juquesne Trac ist 58 '30_J&J5) , 
7e1 St & P V Se May 1'4234J/f -----| 
Pt Pitt Trac lat 58 1935_J&D Ss ----- 
filly Et & Sh 38°23_. _M&Nif | 
fonong St Ry 58 @ 1928.J&D/f -----| 
WIIk&EPit ist 58°29 M&S/\f -----) 
fount Washington St Ry— | | 
ist & coll tr gu 58 1933.Ae0\f 60 
>itte Allew & M gen 59°30A40 f 
tis & Bir Tr 5¢@ 1929_M&Ni/ 
BK & a Trac 68 1931.M&S'f ---- 
Brownsy Ave 5s 1926. FeAl Ss 
W Liberty lst g 58 °30_J&Jif - 
Pitts & Charilerol 58 '32_.M& | 
Pitts Trac Ist 5s 1927._..A&0) 
40 Trac laté&ecoll tre 5a’ 59A LO f 
The 24 Ave Tr 5a 1934_..J&0/f 











8214) 
$5 9: 
y 68 
ub Serv 








~-_*-—- 


81 








75 
85%! 
- iV 
50 
go tet: 80 
70) 
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Kk KRs— 
G4 
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100 


=" 
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y2 
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f This price inciudes accrues interest. 


& Lact saic. 


mn NOMIJUAI 


{in Londou 








8 mule Drice. 
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42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 


NOTICE.—AII bond prices are ‘‘and interest’”’ except where marked ‘‘f’’ and income and defaulted bonds. 











| | | 
Bonds. d. Ask. Bonds. Bid. Ask. | Bonds. 
Philadelphia Co. (C oneluded)- : St Clair County (Ill) Gas & El— Steinway Ry—See N Y & QuC 
& United Traction 5s 1997 J&J f sued lst cons guar 5s 1959 M&AS ¥. ‘Suburban Gas Co of Phila— 
West End Trac con 58'38.J& J _....||St Joseph Gas—Ist 5s 1937_J&J | | Ist s f g 5sApr 1°520p’07_A& 
Philadelphia Flectric- St Joseph Ry, Lt, Heat & Pow—) | Superior Water Light & Pow: 
y Ist M 53 1966__ Ako) 901% 9034), 1st g 5s Nov 1 1937___._M& N) —s , Ist 4s May 1931 
6% gold notes 1922 FAA! 9734) 98 St Louis RR—See Un Rys(St L)) Syracuse Gas g 5s 1946__ d& 
Philadelphia Rapid Transit- "| St Louis Springf & Peoria RR | Syracuse Lake Shore & Nor— 
Coll tr g 58 1957 opt sf Fé Al 75 79~—C|, «6st & ref gug 5s ’'’39 0p_J&D | 66 Ist M g 5s ’47 opt °17_M&N 
Sf guar 5s "62 opt "17_MAS| 78 | | St Louis & Springf 5s I a Syracuse Light g 5s g 19: 51_J&D 
Darby Media & Ches St Ry | Spring & N E Tr 5s 1936_J&D ; w#ssalen Syrac L & P coll tr 5s °54__J&J 
Ist 4%s ’36 opt '16 gu_J& J 60 | St L & Sub Ry—See Un Rys (St! L iSyrac Rap Tr Ist g 5s 1946_M&: 
Market Street fr lev Pass Ry} | St L Tran—See Un Rys (St L) 2d mtge g 
PPist g gu 4s 1955...M& N| oe 4 St Paul City Ry—See Twin City|R T (Tacoma Ry "e P—See Puget So 
Union Traction— St Paul Gas Light— | ie ‘Tacoma W at Sup Ist 5s °25.J& 
Elec & Peo 4s tr otfa’45A& 61 | 2 \| Gen gold 5s 1944 M&S om ‘Tampa Electric Co— 
Hest Man & F 58 1924 MAN 90 | St Petersb (Fla) Ltg 6s'45 J&D B5 5 | Ist M g 5s 1933 sf op_- 
People’s Traction Co— | Salisbury & Spenc er—See No Ca Sj Tampa Gas 5s 1937 opt. I 
PP Ry trectfa 49°43 F& | 65 2 |SatmonRivPow gu 5s fae & A s 37 «=6||Tar W Pl & Ma Ry—See N Y 
W Phil Pass 2d 58 ’26.M&N 9] 9! Salt Lake Term 6s 193 JS&D) . Tenn Pow gu 5s 1962 opt_M& 
Philadelphia Suburban Gas & FE) San Antonnio & E 5s 49, M&S 8° ‘Tenn Water Ist 5s 1946._M&é 
Ist M & ref g¢ 5s*60 op"15.F& A 77 ‘San Antonio Water Supply —-- || Terre Haute Indianap «& East 
Phila & West Chester Tr- | Ist &refsf5s’330p'13_F&A, ___-_- ist & ref sf g 5s °45 op_A& 
Mtge gold 48 1954__. J& } poawe San Diego Consol Gas & Klec— |Terre Haute Trac & Light— 
Philadelphia & Western Ry- | Ist g 5s 1939 opt 1914__M&5 9 || Ist con M g 5s 1944____M&! 
Ist g 5s July 1 1960-- J&J 85 95 | Deb 6s 1922- J&D 98 || Terre Haute El—5s '29._J&J 
Pine Bluff Co 68 1942__.._J&J 6 |Sand Frem & So Ry- see Lake y Texarkana G & E 5s '30___J& 
Ist 6s 1942__ JAS : 95 |SanFranG & E 4\%s 1933_.M€N Texas Pow & Lt Ist 5s °37_J&D 
Pitts Alleg & Man—See PhilaCo | Not callable- 7S 8. Texas Public Service 6s ’33_J& 
Pitts & Birm Tr—See Phila Co | San Fran Oak & San Jose Con— | Tex Trac—Istsfg Nd S&S 
Pitts & Charlerol—See Phila Co | | Cons 58s May 19 1935. MAN 19 ee Third Avenue Ry (N Y 
P McK&Con—See W Penn Rys | SFOKSJ Ry Ist 58'33__JS&J | | ‘ ist ref g 43 1960 = aft ’ 14 S&S 
Pitts Trac—See Phila Co— | | 29d M g 5s 1933 sf_.__J&J ac 
Portland (Me) Fl 58°26 optF&A : 95 |San Joaquin Lt & Pow Corp— 
Portland (Ore) Gas & Coke— | Isté&re f g 6s’50SerAop_F&A} _____} $$ ; 
Ist & ref g fa °40 opt °20_J&J : | 92 ; 96 | Ist 5s gold 1932 
Portland Cas Ist 59 1951 FAA avi , Series C 92 J6 New ref m Ser C income. 
Portland (Me) Ri— | San Joaquin Light & Power— | | 42nd St M & St N Ist 6s ’10 
ist con 344s 1951 op '31_J&J) 2 | ist 58 1945 0paft’10__J&D;) _ _-- | Ext at 5% to 1940__M&S 
Ist 1 & con m 5s 1945__M&N 5 |)Santiago (Cuba) Elec L & Tr— | Sou Boulev g 5s 1945__._J&J 
Portland Ry Lt & Power— || 1st g 6s 1959 opt 1919 __J&J 75 8: Union Ry Ist 5s g 1942__F&A 
Ist & refs f 5s 1942 0p._FKA) 5 ‘Sao Paulo Tram, L & P, Ltd— | Westchester El Ist 5s g’43J&J 
Portl’d Ry ref 58°30 op .M&N | ¢|| Ist g 5s June 1 1929__._.J&D! ____. 4 || Yonkers Ry Ist 5s 1946_A&O'  - 
City & Sub con 48 '30_J&D | Savannah Elec Co 5s g °52__J&J| 3¢ _.-. Thirty-fourth St Crosstown—sSje 
Port Gen Elec Ist 59 °35_J&J| . sd | Sayre (N Y) Elec 5s 1947__A&O _...| Tide Water Power— 
Portland (Me) Water 4@’27F4&A 92 94 | Schenectady Raiiway Co- Gen M 6s 1920___.___-_F&A 
Porto Rico Rys, Ltd— Ist M 5s 1946 opt 1919. M&S i? _....\| Toledo Bowl Green & Southern 
ist g 58 Nov 119360p_M&N ___-_- 324 Schuylk Trac—lIst 5s 1943_A&Q) ___. . Ist g 58s May 1 1921____M&N 
Porto Rico Telep 63 1942__J&D 95 | Scioto Vall Tr Ist 5s 1923- M&s wae Tol Frem & Nor St Ry—See Lak 
Potomac E! Pow 58°29 op_J&D 9: 95 |Sceranton Elec 5s ’37 opt ’12_J&J 'TolG E & H con Ist g5s’35 A&O 
Cons M g 5s 1936 —— J&S . Scranton Ry—Ist 5s Nov’: " S25 &S . Toledo Home Telep 5s 1922.J&J 
Deb gold 68 1925- _I&S o. | Gen g 5s 1920 opt__. “MN 85 |Tol & Indiana Ist 5s 1931_J&J 
Gen mtge 68 1923.  esne 964%), Secran Trac ist 6s g ’32_.M&N . Q: Toledo Trac Light & Power— 
Prescott G & El 1st 69'°40__J&J Ss 95 || Scran & Carb Tr Ist 63°33 S&S é 95 || 2nd lien conv 7s 1921___J&J 
Prov. Secur.—see Steam RR’s Seattle Elec ist g 5s ’30 op_F&A Ss: Tol & West Ry Ist g 5s '26- J&J 
Public L & Pow Ist 58 1945F&A | Con & refgsf 5s 1929___F&A Rs _...-|'Topeka Edison 5s Sept ' 30_J&J 
Public Service Co of Nor Ill— | Seattle Ry 5s 1921 opt- -_M&N 96 99 | Topeka Ry—85s 30 op. "15__J&J 
Ist & ref g 58 1956 op’21_A&0O Seattle-Everett Traction— |Toronto Ry 44s ’2021__F&A 
6% notes 1922 M&S 976 : | Ist M g 5s 1939 op 1914- M&S 78 \TrentonG & El; g 5s 1949__M&S 
Public Service Corp of N J— Seattle Ltg ist 53°44 op ’10.M&S ae ____|/Trent St Ry—con g 5s °38__J&J 
Trust certs 6% perpet..M&N| 7 5 || Ref g 5s 1949 opt 1914..A&0 _.| ...--|/Trent Pass 6s Sept30’31 A&O 
7% gold notes 1922__.._M&* 6 ||, Gen Mtge 7s 1929. _ - _- cS ae Tri-City Ry & Light— 
Gen g 58 Oct 1 1959 op. -A&O bs 4\\Second Ave—See N Y Rys || Coll trsf g 5s 1923__-__- A&O 
Camden Sub Ist 58 1946_J&J + "|iSec ond Ave Trac—See Phila Co | Ist & ref g 5s 1930 opt__J&J 
Cons Trac Ist 58 1933._J&D 5 | Seneca Pow Corp 6s 1946._.M&$& 8; 95 ||Troy City Ry—See Un Tr (Alb) 
Eliz Plainf & Cent Jer Ry— iShrevep Rys—lIst 5s '20-’44J&J/ _____| —_-_--- | Troy Gas 2d 6s 1923 F&A 
Ist g 5s Dec 1 1950___J&D 9 ® | Sierra & San Francisco Power— | Consol 5s 1939 M&N 
Elizabeth & Trent 58’°62 A&O i 5 || Istg 5s 1949 opt F&A 76 80 | 28th & 29th Sts—See 3d Ave Ry 
J C Hob & Pat 48 1949_M&N 5 : Sioux City Service Co— \23d St Ry—See N Y Rys. 
Newark Pass con 5s ’30__J&J ‘ | Ist & refsf g 5s 1928 opt. JAS | iTwin City Rapid Transit Co— 
Newark Term Ry 58 ’°55_J&D |Somerset Un & Middlesex Ltg— St Paul Cy—Ist g 6s '°32 A&O 
N Hud Co Ry cons 58°28 _J&J ; | Mtge g 4s Dec 1 1943___J&D 5 iS | Ist cons 6s g 1934__._A&O 
2d 58 ext to 1924____M&N 'So Bend & Mishawaka Gas— | Cable con 5s 1937_.J&J15 
Nor Jer St Ry 48 1948_M4&N 4! 5f | Cons g 5s 1926 opt 1908. _J&J : | Guar g 5s 1937 JAS 
Or & Pass Val Ist 58 '38_J&D __...||'South Carolina Lt Pow & Ry— Minn & St P Sub 5s ’24M&S 
Paterson Ry—Con6sg’31J&D | 1st sf g 58 1937 opt- M&N 70 Minn St & St Paul City— 
2d 63°14 ext 5% to ’44A&0 ....-|\South Cov & Cin St Ry—See Cin|New & Cons guar g 5s 1928_._.A&O 
R Trst Ry Ist M 5s 2’21A&0 _...| South Ferry—See N Y Rys Tpwin City Telep 5s 1926__.J&J 
Riverside Trac 58 1960_J&D 5 75 |South Jer G E & T—See Pub Ser| Corp \Twin States Gas & Elec— 
So Jersey Gas Bl & Trac— '\So Side El 44%s 1924 0p ’10_J&J| _____] 6 ist & ref 58s Oct 1953___A&O 
Guar g 5s Mch 1 1953 M&S 80 ||Sou Yuba Wat—Con 6s '23_J&J| 96 | Underground Elec Ry of London 
Pueblo & Sub Tr & Ltg— poutnern Bell Telep & Teleg— | 4%s Jan 1 1933 J&I 
ist sf 58 1922 ----A&O|_ | ist sf g 5s 1941 opt 1916_J&J 3 || Income 6s Jan 1 1948 
Puget Sound Power Co— | “\ISou B’vard—See Third Ave Ry |Union De _ nited Rys 
ist g gu 58 1933 opt._._J&D 85 |\\Southern California Edison— Union El Lt & Pow Co of St L— 
Puget Sound Tr L & Pow— | Gen g 5s Nov 1939 opt__J&J S61% | 1st g 5s Sept 1 1932- _..M&$ 
7% 8fg notes 1921-_.__J&D| 9: 98 || Conv deb 6sMar15’20.M&S 15 100 | Ref&ext 58'33 op aft’18_M&N 
Puget Sound Electric Ry— | Debenture 7s ..............- 102 |Union Eley RR—See Northwest 
Ist consol g 58 °32 op_ F&A SO | Gen & ref g 6s 1944____F&A 96 | ‘Union Ry—See Third Ave Ry 
Tacoma Ry&P 58'29 A&O| . 75 } South’n Counties Gas Co of Cal |Union Ry Gas & Elec Co (II) — 
Quebec Ry LH & Pow— | Ist g 5%s May 1936_._._M&N] _ 8: 90 } Col tr g 5s 1939 conv op_J&J 
Cons g 58 1939 opt i: 64 |\Southern Thlinois Lt & Power— ‘Union Trac Co of Indiana— 
Quincey (Til) Cee see & Heat— ‘| Ist M ts 1931 opt J&J 95 Ist g 5s July 


hong Wd pte Mgt RE -----||South N E Telep Ist 5s °48_J&D 103 || Indian North’n 58 1932 J&J 
Quincy G & E 5s 1929._M&s P anap 


















































ee jgouth Ohio Tr—See Cin Day & Trajct iUnion Utilities 5s 1944 op_J&J 
Racine (Wis) Water 58’31.M&N s 90 ip Southern Pow 5s 1930 opt_M&S&S SY 91 |United Elec Lt & Power, 
Rap Tr St Ry—See Pub Ser Cor Southern Sierras Power— | Ist_cons g 44s 1929- 
Reading Trac 68 1933 9: 97 i Ist sf g gu 6s Sep’36 op ’18J&J 98 Unit Elec Co of N J 4s °49- J&D) 
Read& Wom—Ist 5s g°25 J&J 95 |\Southern Trac—See Phila Co \United Electric Securities Co— 
Rhode Isld Sub 48 ’50 JAS - - Southern Utilities 6s 1933_A&O0 ! 83 | Coll tr g 5s 1933 to 1943_F&A 
Richmond (8 I) Lt € RR— | \\Southern Wisc Pow 5s ’38_A&O _..-| -----||\United Fuel Gas 6s 1936__J&J 
Ist coll tr g 48 1952 50 |\Southwestern Gas & Electric United Gas & Elec Corp— 
Rio de Janeiro Tram L & P | Ist & refs f 5s 1932 opt__F&A : 87 | Coll trs f g 6s 1945___-A&O! 
ist g 58 1935 IKI ? .....||Southwestern Power & Light— United G&EofNJ1st5s’22_J&J 
Riverside Trac—See Pub Serv C | Ist lien 5s 1943 80 United Gas & EI(SF)5s’32_J&J 
Roanoke W W 6s 1936____J&J - .....||Southwest Utilities, Alva, Okla \United G & F 6s 1923 & 
Roch G&E 2d 4748" 200p"10M&S} 9814) 100 | Ist M sf g 1929____--- F&A oe ae . |United Illum Co New Haven— 
Roch Ry & Lt 5s ’54 opt___J&J 82 |\Southwest Missouri RR— | Ist 4s Feb 1 1940 F&A 
Tax exempt 85 } Gen & ref 5s 1931 7S _.|United Light & Rys— 
Roch Ry cons 58 g 1930._.A&O 80 SW Mo El Ry ref 58 ’23_M&S _.! Ist & ref g 5s 1932 Op. ae) 
2d 5s g 1933 J&D ae SO Spokane & Inland Empire RR | Conv deb 6s 1926 &N 
Rochester & Syracuse RR— | ist & ref g 58 1926 opt_M&N| _____| _____| 6% g notes 1920 Ser A__M&N 
Ist M conv 5s 1957__._._M&N 5: 60 | Spring Br’kWater—S5s g’26.A&O G8 164 99 Ls 7% notes Apr 1 1923 
Rochester Telep— | meetytry (O) Lt, Ht & Pow— United Power & Tran— 
Gen 5s 1933 A& iat -|| Ist sf g 5s 1929 opt 1914_F&A 9314 96 Del Co & Phil tr ctfs 48'49 J& 
Rockford (Ill) Electric Co— ||. Gen & ref 5s 1933_.....A&O} 83 86 United Rys tr ctfs 4s '49_J& 
Ist & refsf5s’39o0p°14 M&S} _____| ____- 'Springf & N E Tr—See St L Sprijngf & Pleoria— United Public Utilities (Del 
Rockford & Inter-Urban Ry— Springfield (Ill) Ry & Lt Co— Ist 6s 1943 J& 
Ist g 58s 1922 op 1907___A&O | Coll tr g 5s 1933 opt____J&D} ____. > United RRs of San Fran— 
Rockford & Freeport 1st g gy Springfield (Mo) Ry & Lt Co— S f g 4s April 1 1927_-- ep 
58 1923 op aft Feb 710 M&N ; Ist sf g 5s 1926 opt____M&N . S: Un Tr CoN Y ctfs d 
Rock B & J Ist g 59’30guA&O 7% notes 1921 InterchctfsUnTr SF&E ary 
Rumford Falls Pow 4s Oct1 1945 _| springfield (O)Ry Ist 5s’35 M&S Market St con g 5s 1924_M& 
Rutland RyL&P I1st59’46 M&S ---||. 1st M 5s 1920-1935....M&S/  ___.. Unit Rys & Elec (Baltimore)— 
Sacramento Elec Gas & Ry— Spring Val Wat ref g 4s ’23_J&D 92: Ist consol g 4s 1949___.-M&* 
Cons 5s Nov 1 19 27 _ - _M&N c ....||Standard Gas & Elec of Delaw— | Incomes g 4s 1949 op '29 J&D 
Sacramento Gas 6s ’20-40_A¢O|_ . a || Conv sf g 6s 1926 opt___J&D 5 14 Inc funding g 5s 1936__J&D 


Saginaw-Bay City Ry— | 7% gold notes 1921_._...M&S 
ist & ref g 5s 1935 ia i aol 


Saginaw Val Tr 5s 1920. 4 Al a 
St Charles St RR—See N Or |! ty} & L 
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6 Basis. f This price inctudes accrued interest k Last sale. JIn London. » Nominal. — ¢ Sale price. 
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GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—AIl bond prices are ‘“‘and interest’? except where marked “f” and income and defaulted bonds. 








} 


OO 


Bia. 


Ash. 


| 


| 


Bonds. 





Sais Rys & Elec (Balt) (Conc) 
5% conv notes 1922._._F&A' 
6% conv notes 1922.__F&A' 
Balt Sparrows Pt & Chese— | 

lst g gu 4s 1953___Fa&a 
Bait Trac Co ist M 58°29. MAN 
No Balt Div lat 58 '42_J&aI 
Oent Rycon M g 5s 1932. M&N 
Ext & imp 58 1932_.._ Mé&s 
Olty & Sub ist 5s 1922. J&T | 
e Ro El} Ist 58 '42 Mas! 

Gait Rys (Phila)—See Unit P& 7. 

United Rys of St — 

Gen g 4e July 1 1934____Ja@»'! 
Cass Av & F Gda Ist 481912 | 
Ext at 444% to 1922__.Ja | 
Bindell Ry ist g Ss i911 
exten at 4%% to '21_Fa-* 
Compt HUD&M Ter 66°13 
Bxt at 5% to 1923__. J«& 
6t Louis RR (B’way) 5e 
ext at 44% to 1920. M&N 
St L & Sub Ist 5s g 1921 F&A 
Gen g 58 Apr 1 19232u A&O | 
StLouis Trans Co5e1924 A&O 

Gnited Rys Investment Co— | 
ist lien coll trafg¢ 58 '26 M&A’ 
U 8 Pub Serv Ist 6s ’27. 

G 8 Telephone— 
lst 7s 

United Traction  memedllr 
Con g 4s 200 

Tax-exempt . 








F&A 


y Ry 5e g 1942_A 
Unit Ir (Pittab)—See Phila OF 
United Tr & El (Prov) 58°33 MAS 
Onited Util lst 6s °43 op "18 JAS 
Uiah Gas&Cokelst5a’36 optJé 
Uteb Lt & P cons g 48 '21)_ JA) 
Utab Lt & Ry (Sait L City)— 

Cous Ry & P Ist 58 '°21__Ja& 
Otah P & L Ist 5s 1944. Fas 
Utah Securities Corp— 

6% notes Sept 15 1922. M&s 
Utica El L & P lst 581950. J&J)! 
Utica Gas&E! ref&ext 58’A7 J& US 
Utica & Mohawk Valley Ry — 

lat g 4448 1941 M& 

Utica Belt L ist g 5a '39 Ma 

2d g 58 1931 
Valiey CountiesPow £s’30-. Man 
Ventura CoPow Ist 6a’ 36 M&N 
Vermout Pow & Ltg 5a’27_M&s 
he ig Pow lst 498 1942. JAD 
7% gold notes 1924____M&S 
Virginie ky & Kower— 

lst & ref g 58 1934__.. Ja& 

Norf & Atl Term 8s ‘29 M&S 

Norf & Porta Tr 56 °36__ J&!> 
Wash Alexandria & Mt Verno: 

lst g 5a 1955 opt M&~ 
Washington Balt 

let M 5e¢ Mch 1941 op__M&~ 
Wasb’n (DC) Gas 5s 1960.M4&aN 
W ashington- oe WatLé& — 





Auacost & Pot 5s 1949__A&O 
Guaranteed 
City & Sub 5a g 1948. _F&A 
Metropolitan ist 50 1925 F&A 
Washington Water Power Co— 
Consol & = trg 58 1929_J&J 
ist nop, By 1939 op____J&J 
Waterloo Ced Falls & No Ry— 
ist M ef g 5a 1940 op '15_J&: 
Westchester Elec—See 3d AvR: 
Westchester Lt lst g 58 '50_J&D 
N Y Sub Gas— Ist g5e°49M48 
West Chester (Pa) St Ry— 
ist g 58 Aug 7 1932 
West End St—See Bosto 
@ est End St Ry—See Boston E! 
Westerly L & P 58 1937_.__J&D 
Western Light & Power— 


Trac— 
qs is 1957 hd "12_Ja&J 


Western N 


Ww Ohio Ry—Ist 5a 1921_. 
Western States Gas & Electric— 
lst & ref 58 1941 opt__..J&D 
6% notes Feb 192 F&A 
Western T&T Col trg 5e’32.J4J 
West Un Teleg Coll tr 58 ’'38_J&J 
Fdg & RE M 4e¢'50.M4&N 
MutUn6s ext at 5%to’4IM4N 
Nortbhw’b gu g 44 gh 1934_J&J 
@estern United Gas & Ei— 
ist&ref 58g 1921to’50 F&A 
West Liberty St Ry—See Phila 
West Penn Power— 
ist M 58 '46 op ’21 SerA M&S 
tat M 68 1958 Ser C____J&D 
Conv deb 6s 1924 J 
West Penn Rallways Co— 
ist g 56 Jan 1 1931 
Pitts McKees & Connella RR 
ist cons g 5s Jan 1°31__J&.’ 
West Penn Tr ist 5e 1960_J&D 
W Phila Pass Ry—See Phia RT 
Whatcom Co Ry&Lt 58’35M4&N 
Wheeling (W Va) Elec Co— 
lst M 58 1941 opt 
Wheeling Trac 58 1931.._J&J 





Wilkes-BarreG&E 5a’ 550pt.J&J 
Wilkes-Barre & Hazleton RR— 











88 
90 


Wisconsin Edison Co— 
| Wisconsin Gas & Electric— 
Wisconsin Minn Light & Pow 


} 
' 
| 


| 


| 


Allegheny Trac—See Phila “ 
Amer Cities Co com 








8, Augusta-Aiken Ry & El_.__10 
.| Aurora Elgio & Chicago __. 10% 
|Bangor Ry & E! common_-.-100 
i P ed 10¢ 
a 


| Bleeck St & ty 3 Fy—SeeN Y Ry: 
'RBloomington «& 


Boston Elevated RR com. __ 106 
100 


Boston Suburban Elec_(no Fa 
(no par)|d 
| Boston & Worcest Elec_(no par) 


(n0 
Brazilian Tr L & P Ltd 
|B’way & 7th Ave RR—See N 


| Brooklyn Edison 100 
| Brooklyn Rapid Transit_.__100€ 


Brooklyn Union Gas 0 
Buffalo General Electric... 100 
Calif Elec Generating, pref_100 
| Calif Ry & Pow prior pref_~._ 100 
Calif 8t Cable RR(San Fran) 100 
P 8 Corp 

Canadian General Electric__100 
Carolina Pow & Li ht, com _ 100 
Cent Arkan R 
(ens 
Cent PkKN&ER RR—See N Y Riy 
Central States Elec Corp... 100 
100 

Chic City & Concom part ctfs(t) 


Chicago City Ry 1 
| Chicago Elevated Ryscom.__. 


‘Chicago sib Gas & Electric. 100 
Chris & 10th Sts RR—See N Y 


Arizona Power 


Conv deh 68 1924... _..M&N 


lst g 58 1952 opt 1919... J&D 


lst & ref 58 1944 op "19. Man 
Worcester & Conn Peon Ry— 
lates fg 4%s 19 J&. 
Worc Con 8t Ry 4 vr 1920.M&8 
lst & ¢ 8 44s 1930_..__F&A 
Deb g 5s 19 M&N 
Ware & clint lst g 58°19. 

Ext at 7% to Jan 1921_.-_-. 
Worcé&Sou thbst Ry44s.22MéS 
Worc & Web St Ry 5a '19_J&D 
Yonkers Ry—See nivd Ave Ry 
York Haven Water & Power— 

lst 58s June : 1951 

2d 68 May 1 

Cons M 58s May 1 1957_M&N 
York Rys--ist M g 58 1937 0pJ&D 
Youngstown & Ohio River— 

ist M g 5s 1935 opt '15_.A&O 
Youngs-Sharon Ry & L—See M 
/Zaneav Ry L&P—See Col New 


PUBLIC UTIL STOCKS Par 
Adtronieck Elec Power. -_._ i100 
Preferred 100 


Albany Southern RR com..100 
Preferred 100 


Preferred... _. 


Amer Dist Telezg (N_ seen) 


Amer Gas & Electric 
Preferred 
Amer Gas of New Jersey ___ 100 
Amer Light & Traction 
Preferred 
Amer Power & Light 
Preferred 
Optional warrants 1921.__-_- 
Optional warrants 1931 
Amer Public Utilities 
Preferred 
American Railways Co 
Preferred 
Amer Teleg & Caple a. 
Amer Telep & Teleg 10 
a yalachian Power 
referred 


Preferred _ 
Arkansas Light & Pow com_100 
Preferred 100 
Arkansas Val Ry L & P pf__-_ 100) 
10 
Preferred 1Ut 


referr 


Preferred 


Normal Ry & 
L pref guar 100 


Preferred 


West End Street Ry com_ 50 4 


Preferred 8% 
Preferred 


Preferred 


Certificates of deposit 
Brooklyn City R 


Camden&SubRy—See 

Capita! Trac (Wash, D C)_.100 

aren © &L Corp pret 10 190 

Cent Hudson Gas & Elec- _- 100 

Centra: & South Amer Teleg.100 
Preferred 


Pref partic ctfs 


50\d 
el] Telephone (Canada)... 100 
Birm - Light & Power_..- = 
1 





My 


Prefe 


Cincinnati Gas & Electric__100 
Cincinnati Gas Transp 00 
Cigetnnesi & Hamilton Trac.100 


Preferr 
Cin aay . Cov Lt & Trac__100 
Preferred 100 





84 


| Ask. 


87 

















Du!uth-Supertor Trac Co... 





| Elec Stora 
4) Elizabeth 
l Eliz & Tren in Bes Pub Pay 





|Holyoke Street R 


Stocks. 


City Pass Ry—See Reading Tr 
City Ry (Dayton, Ohio)... 100 

Preferred 100 
Clev Painesy & Eastern RR. 100 
Cleveland Ry ee 
Cleve Soathe & Col Ry.... 100 

Preferred 100 





Preferred 100 
Columbia Gas & Electric... 100 
Columbia (SC) Ry Gas & E! 100 

Preferred 109 
Columbus Ry Pow & L com_.100 

Preferred A 100 


Commercial Union Teleg(gu).25 a 
Commonwealth-Edison Co_100 
Com’ith Pow Ry & L com_.100 
Preferred 100 « 
Coney Island & Bklyn RR_.100 
Connecticut Power pref_._.100 
Connecticut Ry & Lighting. 299) 
Preferred 100) 
Cons Gas, EL & P oe - .100 
Consolidated Gas (N Y) 
Consolidated Gas (Pitts) pf__50 


Cons Trac of N J—See Pub Serv! “— 


Consol Water (Utica) com. . 100) 
5% preferred 100) 
7% preferred q 

Consumers’ Gas (Toronto)... _50 

Consumers Pow (Mich) pref.100 

Contin Pass Ry—See Phila R T 

Cumb’l’d Co (Me) P & Lt..100 
Preferred 100 

Danv Champ & Dec 

Dayton Power & Light 
Preferred 


Dayton & Western common. aaa 


Preferred 
Denver Gas & Elec pref_._.100 
Denver & Northwestern Ry_ 100 
Detroit Edison 100 
Detroit United Ry 10 
Dominion Teleg {Ganada) ~~ 50 
Duluth Edison Electric 100 

Preferred. 100 
100 
100 


Preferre 


| Duquesne Light—See Phila Go. | 


Eastern Penn Rys com_....100 
East Read’g El—See R’d’g Trac 
East St Louis & Sunurnen.. ie 
Preferred 10 
Edison Elec Tilum (Boston). 100 
Eighth Ave RR—See N Y Rys 
Electrical Securities pref... 100 





| Electric Invest Corp 100 


Preferred 


Elmira W L&RRiIist pf v t o. 100 
El Paso Elec Co common... 100 
Preferred 100 
Empire & Bay State Teleg_.100 
Empire D'!strict Electric... 106 
Preferred 100 
Empire Gas & Fuel Co pf 
Equitable ill G@ L (Phila) Pot 100 
Essex & Hudson Gas 100 
Fairm’t Pk & Had Pass aya 
Fall River Gas Works 
Federal Light & Trac acnotaae 
Preferred 100 
Federal] Utilities 
Preferred 100 
Ft.Wayne & Nor Ind Trac... 100) 
referred . . 100! 
Frankiin Telegraph Guat) 7100 
Gal veston-Houston EB! Co... 1006 
Preferred. . 100 
Gas & Elec of Bergen County 100 
Gas & Electric CORED... FE 


General Electric—See Ind. & 
General Gas & Electric 
| Cumulative preferred....1 
Convertible preferred __ _.10 
Georgia L Pow & Rys pref__100 
Georgia Ry & E! Co stmpa_ 10 
Preferred 10¢| 
Georgia Ry & Power com... 10¢ 
| First preferred 10( 
Second p 1 
Gold & Stock Teleg ae). oe 
Grand Rapids Ry peetecred - 10¢| 
‘Hackensack 28 
| Preferred 2 
Harrisburg Lt & Pow pref... 50 
4 Hartford Slectric Light... ..100 
Hartford City Gas Lt com... 25 
Preferred 2£ 
Havana Elec Lt & ees 


| 











Hougbton County E 


: | Preferred 


Houghton County Tr — 


Preferr 


Houston Gas & Fuel pref --.- 3 


| Pre 


rred_ .10 
Tilum 7 Power Securities... 10 
Preferr 10 


_._.| [Indiana . Lasbtinn PQ CIT .10¢ 


70 


Indiana Rys & Lt common..10 
Preferred 

Indiana Union Traction... 1 

Indianapolis Gas 





d 
See * ead N 


Cincinnati Street Ry 50d 4214 Iniianap & Southeast Tr pf_10 
Cincin & Subur Bell Telep_.50\d _.__- 72 |Indianapolis 8t Ry Co 10 
Cities Service 100) 365 >] 375 


Indianap W W Sec, pref....10 
Preferred _ 69% 70 
814 39 


z | Interboro Cor*ol Corp vt c_. «t)id 
Cities Service Bankers Soret a 10 
Citizens’ Pass Ry—sSee Phil R T! 
Citizens Trac— Phila Co 


let coll tr g 58 1951__.M&N 15|\f 33 
Wilkes & Wyo Val—Ss 21 A&O! | 

Wilkinsb & E Pitts 8t Ry—See Phila C oO 
Willapa Elec 68 1923 J&J 83 
Williamspt Gas— 1st g58’39P&A 
#fimington (Del) Gas Co— 

lst & refafg 56 19490p_M&S'! 
Wiunipeg E!|—1st ref 58 '35 J&J k 





ed 
Internat Ocean Teleg (guar) .10 
| Internationa! Trac (Buffalo) 10( 
4 % preferred 10( 
| 7% peetersed i ah tai ean initia “tot 








@ Purchaser also pays accrued div. 6 Basis. d Price per share, not per cent. / This his price inclaaes accrued int. P Last sale. n Nominal. o Per cert. 
of par vaiue «Sale price. z Ex-div. y Ex-rights. (t) Without par value. 





44 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 110. 


Stceks. i | :, | Stocks. Par. id. | = Stocks. 


{nter- State Rys preferred __ | | Republic Ry & Lt com..-_.100) , 
Jacksonville Traction com_ 100 | é Preferred 10 Py referred 100 484 
Preferred 100 | 5 Northern Ohio Tr & L pref - 100 | Richmond Light & RR | ail 
Kentucky Securities ‘Corp- 1090 | f Nor Ontario Lt & Pow com. 100 Roch Ry & Light 5% pref__.100 5 65 
Prefei160 a5 ! Preferred 100) 7% peemeres 100 ( 
name Telephone St Jos Ry Lt Ht & Pow pref_100 50 60 
ea ne oe | 2 F San Joaquin Light & Pow___100 ( 
Kinloch 1 Loug iat Telep.. 100 2| Northern Tex Elec Co com_. 100 Preferred 
Laclede Gas 100 : Preferr 100 \z 
Preferred 100 


take Shore Elec common. -- 100 2 | ---- 100) . 
referred a “| Northwestern Teleg (guar)...50\d ; 
Seco referred | Ohio Cities Gas 25\d 
Lancaster Co(Pa)Ry&Lt on 50 Danial | | 
Laurentide Power aol Ohio Fuel Supply-.-_---.---- 25\d 
Lehigh Power Securities__-- 19) a 7% \Ohto Gas & Electilc pref_... 100) 
Lehigh Valley Transitcom.. 50¢ 9% | #11 # Ohio State Telephone 
Preferred - 50 d.....| 20 || Preferred | 
Lincoln (Neb) Gas & El Lt_- } - - ~ - 100) 
Lone Star Gas, new BOY) 307, rred_ ---100 
woulsville Home Telephone. 100 Se . loxjahouna Natural Gas ____ 254 
Louisville Railway Co_._._ 100 ) Omaha & Council Bluffs--— _ 199! Preferred 100 
Preferred . 100 Preferred __._ a 109) ; So Jer Gas El & Tr—See Pubil c Servic 
Lowell Electric J ight_._._.100 Oro Electric Corp, pref.... 190, ____- .-- Southwest Missouri RR....100, ----.- 
Lowell Gas 100 'Ottawa Light, Heat & Pow. 100 <2 Springfield (Mo.) Ry. & L. pref 85 
Mahon & Shen Hy & L, pref. 100 Ottawa Traction ee ...-- Springfield(O.)L.H.& P. pret 100 80 
Manhat Elev 2H A Y)_...100 % ostumwe Ce) Sy & Lt pref. “i090 Spring Valley Water 
Manufac Lt & Pittab_._50d | 58 | Pacific & Atlantic Teleg (gu). 254 Standard Gas & Elec (Dei)_- $0 1 
Marcon! Wireless tel of Amer.5¢@ iY 424 Pacific Gas & Electric Preferred 
Mass Electric Companies... 100 7 _ First preferred______..._190 Superior Water, L & P com- ool 
Preferred, stamped 100 . .....| Second preferred (old pref) 100 referred 100 
— G Pacific Gas & Elec (Ariz) pf_1004 ‘Tampa Elec Co 
Pacific Light Corporation ~ 300) ‘Tennessee Ry L & P com_._100 
Preferred 10 Preferred 109 
5 | | Terre Haute Ind & East_.__100 
Wemphis Street Ry com___. 100 ee _.|| Preferred..........--.--100} Preferred 100 
Preferred a . «eee Paducah Tr & Light com...100) .---.| Terre Haute Tr & Lt pref___100 
Mexican Light & Powercom 100 1 20 2 | Preferred .10%, -...| -.~-.-.|Third Ave Ry (N Y) 100 
Mexican Northern Power_...100| _._.. Paterson & Passaic Gas & E1.100 Tidewater Power pref 
Mexican Telegraph | Pawtucket Gas preferred___100 ) 8 Toledo Bowling Green & S8o_100) 
Pennsylvania Lighting com_100 45 Toledo Home ight Con... 100 
Preferred _.-- — A Toledo Rys & Light Co 
Mexi | Pennsylvania Water & Pow- 100) . Toronto haloat 
Michigan Ligh Light p | | 5 Pensacola » Elec Co, com_...100 5 |Tri-City Ry & Light sar-- n 60 
Michigan State << pref __ | _ Preferr A 2 ee Tri-State aoe & Teleg | 
Middle West Utilities 100 > | 20 |\People’s 1G st &C (Chic).--.100) 37% 38'2\_ Preferred 
Preferred | People’s Nat Gas & Pipeage__ 25 y : ee Troy (N Y) Gas 
& Lt pref__._100) 7 | Phila Co (Pittsburgh)...... 504 356 | ; 23d Street—See N Y Railways} 
Mississippi River Power-___ 100 9 | y 5% non-cum preferred___. 50d : 30 |Twin City Rapid Transit...100) 30 
Preferred 100 | 6% cum preferred_...... §0\4 32 3: Preferred 10%|s 74 
Mobile Electric pref 100.an 60 | A leghen Traction._..... 594d | . 124 
Mohawk Valle 55 _ Citizens Traction........ §0¢@-..-.| -..--| UnionStRy(New Bed, Mass) 100) 
Monongahela Val Tr_._.___- SE --!| Duquesne Light pref... _100| | 9 (|Unton Trac of Ind com 
EE RS 25d 15 | | Federal St & Pleasant Val. 25.4 | | First 
Montana Power 3 | _ Pittsburgh & B’ham Tr___ 40/4 | ...-.| Second preferred | 
Preferred : 100 United Traction preferred 504. . |  __... United Elec of New Jersey _ 100, 
Montreal L H & P Cons-.-100 85 _ 85% Phila Electric (full paid).....254 24” “a United Electric Secur pref..100 
Montreal Telegraph 40; *20 | --.-- Phila Rap Tran Vot TrCtfa_. 304 23% 23%% United Gas & Elec Corp_._.100) 
Montreal Tramways ) come _1nn, _-...| 154 || Citizens’ Passenger guar. 50, d 222 | First preferred 100) 
Montreal Tram & .. _ Continen Pass Ry ($29 pd) 504 1 Second preferred 100) 
Mountain States Tel. + Tel..100) = 91 93 | Fairm’t Pk & Hadding’n_. 504 United Ges & Elec of N J pf_100 
Municipal Gas (Albany)....100) 95 | | Frankf’d & Southwark Pass 30/4 - s 2! United Gas Improvement-.-._50 d 
em Gas & Electric___ 100 | --|| Germantown Passenger... 504 c 68S United Ill Co of New Haven_100. 
Preferred 100 :; Green & Coates ote ($15 pays" ld United Light & Rys com __.100 
Rersaqaneet re 56 || Hestonville M & F com-_ 60 d 32! First preferred___.___- ..100 
ashvilie Ry & Light pref__ 100) a | Preferred __ ae Unies ye of St Lou—Com_ 100: 
Nations! Light. Heat & Pow. 100, - 5 || PhilaC Pass Ry ($2354 5a)8n a . 5 || Preferred 100) 
Preferred 0| | Phil & ’s Fy ($25 pd) 504 17% United Rys & Elec(Balt) com 30/4 
Newark Consolidated Gas__100, | || Philadelphi a Traction. §0ja -..-.|k 6 United Rys Investment Co_100| 
New Bedford Gas & Elec___100 | Ridge Ave Pass ($28 paid) 50\d ey M4 Preferred 100 
New Bedford & Onset Ry-.-100, f | 2d & 3d Sts Ry guar_..... 4504 cis United Trac & Elec (Prov). 100) 
Wew Engiand Co 55 || 13th & 15th Sts Pass a* Old : 18: United Utilities 
=f Union Pass ($30 5-6 See ...« Preferred . ae “7100 a 80 
arg eet ose ($17 a4 5Old 3: Utah Securities ‘Corp - 
Wes ila Pass smabied a d . Virginia Ry & Power com. 
...-100 yl Pine Blut Co pref gs | Preferred 
New Haven Gas Light______ 254 : 32 \Pittsb & Birm Trac—See Shi Co | Virginian Power Co com___--l¢ 19 
New Haven Water BO d 7 Pittsburgh Oil & Gas 13! | Ppeterted ... -oceemecce __.100 
Mew Ori Rys & Light Co___ 100 414 |Portland (Me) Gas Light. ~~ 50) | § Wash Balt & Annap - 
Prefe 190) 5 : ‘Portland (Ore) Ry Lt & Pow— | 7 os 
New York City—Conso Gasi00 | 8 || New stock (75% paid)___100 | 
‘Y Mutual Gas Light__ -100; 80 | ‘$ \Porto Rico Rys Lid heseen ..100 ‘ Wash-Idaho Wat L & P pf_. | 
New York Railways__. | eecat @ | PeOtOtPOG. . -ococececce _.100 ‘Wash (D C) Ry & El com..100 
Bleecker St & Fult'n F’y 100, 2 ._...||/Provyidence Gas 50 | Preferred 100) 
Bway & 7th Ave guar____100 ; 50 ||\Public Service Corp of N J_.100 p Wash-Virginia Ry, pref_._- 100) 
Central Crosstown 7%___100 ‘ | Camden & Sub ($5 paid)_. 25 ‘Washington Water Power Co100| 
Christopher & Tenth Sta. 100 | Consolidated Trac of N J_100 | ‘Western Ohio RR ctfs | 
re hth Ave 100 ; | Elizabeth & Trent com__. 50 Western Power 
St & Grand St Ferry. - 100 Preferred a + | Preferred 
Ninth Ave guar 6%____- 100 | Rapid Transit St Ry Co _ | Western Rys & Light pS-- 100) 
Second A 100) | | So Jersey Gas Elec & Trac 100 Western States Gas & 
| \Public Service Co of Nor I11_100 | Preferred 10 
aS | Preferr 100 5 | Western Union Telegraph 100 
NY d Gas 100 | -|Pu et Sound Tr Lt & Pow__100 | 3 || West’house Elec & Mfg—See un der Misc 
NY Sore _ common. ._.100 eferred___-_ es : ‘West Penn Power pre +4 ! 
Preferred 100) _ —s3: 3: Quebec Ry Lt Heat & Pow __100 , 27 34 West Penn Rys preferred __ | 
Niagara Falls Power com___100| 4 ||Railways Company General. 10 West Penn Tr & Wat Pow_. 109 
Preferred 100! | \Rap Tran St Ry—See Pu | Preferred 
+ et te tg, & Light... 25) | \Reading Traction 50\d 22 3 ||Winnipeg Electric Ry | 
Sortham b me ass) St Ry_100) | | City Passenger Ry 50 5 |Wisconsin Edison common. | 
orthern “ert Power Cons_100) | East Reading Electric Ry. 50d 65 3 ||Wisconsin-Minn L & P, pt. 100) 
| ‘Reading Transit & Lt, pref__50dn 80 | oes Fe Rys common-_.-_. 50\4 
3U 7% 


| | | | 
@ Purchaser also pays accrued dividend. 4d Price per share, not per cent. e New stock. A Ex-stock dividend. & Last sale. iin London. 
m Nominal. «Sale price. uEx-warrants. e Old stock. z Ex-dividend. y Ex-rights. t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securities," 
all issues which do not appear under the previous two headings, namely ‘‘Railroad (Steam)’’ and “Public Utilities.” In the 
ease of stocks, however, we put “Textile Manufacturing,” “Insurance, ”* “Mining,” “Real Estate and Land,” ‘Title Guar- 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—All bond prices are ‘‘and interest” _except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. ~ Bonds. Bia. ‘Bonds. | Bsa. | Ask. 


INDUSTRIAL & MISCEL’NE ||Allied Packers, Inc— —o Ice Securities— | 
acme White Lead & Color Wks- Conv s f deb 6s 1939____J&J American Ice Co—R E Ist & 
ist 6e July 1920 to’28 op_J&J | gen sf 68 '42 opt ’13__F&A| 
dams Exp col t -M& |Amer La France Fire Eng Inc— | 
| 69% gold notes 1926....M&N 125 
Amer Cot Oi! g 5s 1931 optM&N 8 Amer Malt 58 1 D| 8:7 
—See Tenn RR. 6% notes Sept 2 1924_.M&S$2 Amer Pipe & 
Gold Minesdeb 6a’ 25Mas Amer Graphophone 6s '30._J&D | Coll tr g 63 1922 opt...F&A 100 
Deb 68 1926 Ser B M& s \Am Pipe & Fdy 68 1928...J&J> __- 
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eferr 

Scioto Valley Trac com__..100) 
First preferred 

Preferred 
Scranton Elec P 00 : 
Shawinigan Wa er & Power_.100 108% 
Somerset Un & Middlesex Lt190 60 
South Calif Edison com.._..100 85% 

Preferred 100; 99 
South & Atian Teleg 12 
Southern New Eng Te ep-.-100) 
Southern Utilities com | 
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h Basis $f thik orice iociudes accrued luterest & Last saie. « NoTDINA!l. « Sale price t New stock, 





Mar., 1920.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 


NOTICE.—AII bond prices are “and interest’? except where marked “f and income and defaulted bonds 








Amer Smelt & Refining du Pont (E 1) de Nem Powd— | Pierce Oil Corp.— 
lst M 5s 1947 a 82% Gold 4a June 1 1936..jJ&D 944%) 100 Conv deb 6s 1924 Ve 
Amer Py Mt tg g 68 1920M&S) Eagie& Phenix Mfg 5s 1926_J&J 93 | > ||Pittsb Brewing 68 Feb 4°49_J& 
Amer8 8 of W 58 1920 M&N) Eastern Steel latSs’3lop’16F&@A;) ____ | | Pitts Coal deb 5s July 1931M&3 
Amer Steal Foundries— | Elk Horn Coal 68 1925....J&D; 93% ‘;§ '|Pittsb Term Warehouse & Trans 
| Empire Refg ist 68 1927._.F&A 4 | ilstrefg 58 Nov 11936_._.M4&N 
A mer Tobacco 6s g 1944_- ¥airmont Coal 5s 1931_.___J&J 82 | 35 «|| Pittsburgh-Westmoreland Coal- 
Guaranty Trust ctfs of oP . | Federal Sug Rfg— lst ef g 5s 1947 opt...._.M&N 
és g Aug 1 1951 FAA % 6% notes 1924_.-..... M&N 95%| 97 Pitts & Westm C5s’250p.M4&N 
Div ctfs 1921 Ser A_____ M&S } Fort 3t UVaion Depot—See Steam —_ Bo nds Pleasant Vall Coal 5s 1928_J&J 
Div ctfs 1921 Ser B____- M&S i teneral Baking ist 6s 1936 J&D 97 ||Pocahontas Consol’d Collieries-— 
Diy ctfs 1921 Ser C___._. M&S i8 General Elec 34s 1942 op F&A moe | \_ Ist gold 5s 1957 opt J 
Div ctfs 1921 Ser D____- M&S 18 Debg 5s '52 tax-ex N Y_.M&S 85 | |Powell Riv Co 6s ret. °27.-I&J 
Div ctfs 1921 Ser E_____.M&S } } 6% gold notes 1920 J Ot |Procter & Gamble Co— 
7% gold notes 1920__..M&N 6 Girard Pt Storage 3448 '40_A&O 1b gold notes 1921_.___.M&8S 
7% gold notes 1921...M&N 4 GordonIronsides& Fares Co, Ltd, | gold notes 1922_._.M&S 
7% gold notes 1922... M4&N 4 eet A 1927 opt J& | 78 gold notes 1923_._._.M&S 
7% gold notes 1923...M&N Me 2 Gorham Co— ed Prodmests Transp 5s 1921_J&J 
A merican Type Founders— | lst M 7s SreA °21-'24.__ F&A) 06.75° : | Speke ah Loan Soc oo "21 M&S 
Deb gold 6s 1926 . Gottlieb-Bauerschmidt-Straus | Pe n Typewrite 
Deb gold 6s 1937 N ? Grew Co—ist 48 1951..M&S j ~— 68 1921- 1926. 
Deb gold 6s 1939 N- . 2d Income 53 Sep 1951_M&N , peop) Ir & Steel 58 °40_A&09 
American Writing Paper— | Granby Con Min Smelt & Pow— rae Roch - Pitts C&I 58 1946_M&N 
8S f 7-68 Jan 1 1939 | 2¥ lst conv 68 1928 ser AL. M&N g1% lst 4). 4748 1932 opt... F&A 
Anaconda Copper Mining— Stamped +4) Rocky Mtn Fuel 5s 1941__.A&O 
6% gold bonds 1929 Ser AJ&. ' 3¢ 5\4 Grand River Coa! & Coke—See Rogers-Brown [ron 5s ’21-40J&J 
Armour & Co.—Real est ist «| Hall Signal 6s 1920 A&O| 90 St Clair Furnace 5s ’20-’39 F&A 
444s 1939 op_..._ -. _J&D 234 334 Harris Abbatoir 6s 1928..F&A St Joseph Stk Yds £ s "30J&J 
Convgdeb6sJ’ne15’20J&D15) Ig Havana Tobacco—5s 1922 J&L 57 \\St Lawrence ty &. 
Convgdeb6sJ’ne15’21J&D15) 9% Hecker-Jones-Jewell 68°22 M&S 4'|_ let M 68 1920-1933 F&A 
Convgdeb6sJ’ne15’22J&Di5 99% Huboken Laad & Impt Co— St Louis Brew Assn $0 1939_J&J 
Convgdeb6sJ’nel5’23J&D15) 99% | lst Mf 53 Nov 1930._..M&N .-||\St Louis Car Co 68 ’21-’23 M&N 
Convgdeb6sJ’ne15’24J&D15, 99'4 Hock Val Products 58’61 op. J&J St L Nat Stock Yds 4s °30__J&J 
asociated Oil Co—5s 192 2F A&A! 97% 99'4 Huster-Columbus Co 68°40. A&O — -..||\St L Rocky Mt & P 5s8’55 stpJ&J 
D— Hudson Nav g 68 1938 op- F&A 2: ; Securities CoN Y 4% co ns M&s 
. Huebnef-Toledo Brew 68 '30J & J 7 Sibley Mfg Co Ist 5s 1922. ae, 
Huntington Land & Impt— Sioux City Stk Yds ist 58°30 J&J 
Coli tr g gu 68 1920-1927 J&D ‘| Sloss-Sheffield Steel & Iron— 
| [itinois Steel— Deb 4348'40.A&0 7; 6% sf g notes 1929____.F&A 
Col tr g 58 Jan 11959... : 7 [udependent Brewing 68°55 J&J : Somerset Hotel Tr 4s 1921_J&D 
Atlas Port Cement lst 68’°25M&5& a | lodiana Steel lst 58 1952. _M&N | Standard Mill—1st g 5830M4&N 
Bald motive Works— | lugersoll-Rand—1st g 58 Dec 31 Steel Co of Can. 6s 1940___J&J 
lst ef 5a 1940 op aft 15 M&N | 9 1935 opt Dec 31 1910__.._J&J ) Sun Cr Cocoltrafg 58 '44_J&J 
Saroecy & Smith Car 5s 1936J&5 | \5 ~=6. Lloland Steel lst 6a 1920-28_A&O 6%| . .--|\Swift & Co lst sfg 5s °44__J&J 
Beech Creek C & C 58'44__J&D ae Te itxté&ref 68'42 -, Ahn serA.J&J 6% gold notes 1921 F & Al5 
Seihiehem Steel Corporation — | Luternat Agricul __\|T A Symington conv 6s’20 J&J 
7% g notes July 15°22 J&J15 3% OY, isté&coll tra f g 5e°320p M&N Temple Coals.f. 58 1924_J&J 
7% g notes July 13'23_J&J15 99 34) International Merc Marine— * Tenn CI & RR gen 58 '51__J&J 
Seth St let ox g 36°26 gu J&J —_— 944. ist M coll tr 68 1941__.._.A&O | So Ala Steel&Shipbdg 68’30_J&J 
3eth St pur m 66 Aug 98. Ve fF 2 | . intormaiiene Paper— Cahaba C M Co Ist 68°22 J&D 
Sesh St lst! & ref 58°42. MAN 372 85 (Jon conv g sf 5s ’350p’09 J&J --||Tenn Cop Co conv 68 '25-M&N 
Pur M 58 1936___._.. _J&J 34 | 3) ist & refsf5s 1947 Ser A_J&J Texas Co deb 68 ’31 op '15_J&J 
Penn Mary Steel 5 1937_J&J | » s Tnternat Salt g 5s 51 op..-A&O Union B & P let g 58 30 op J&J 
sooth Fisheries sf 6a 1b26. A&O 6 Internat Silver lst 66 48..J&D | Sta “yy 
Boston Term Uo—s 4s '47 F&A ok Deb 68 1933 Jat | Union Otl Co of California— 
Braiden Copper Mines Co— | lroa Sopeempest lst 581932 A&0O v5 First lien 6 f 58 1931 opt_J&J2 
Sf 6a 1931 _.. . _Pa&A ae Gen’'l 48 1932 A&O Je Union Steel Co ist 5a’5 J&D 
@:unswick-Baike-Collender Co | Jefferson & Clearf C & I— cont] Ua Transpor let 58 1923_ oo 
6% serial notes 1921-29__J&J 7o| 6% 2d gold 58 1926_. . J&D 56 Union Typewriter—See Rem 
14 tron 58 1932J&D — indiana Co Istasf 58 ’50__J&J 5 | ....-|| Fait Fruit—Deb 434s 1923_ Tet 
ah, Janu ’260p’10__.M&8 v: ..... Jones & Laughlin St 58'39_M&N | J 
sami )&kCo 6a’240p af’ 14A40 Kan City Brew 68’30ctfs _.M&N . | 
lst & refef 62 1931 i i elie Kuickerb Ice 1st 5s 41 opt_J&J | \0 8 Env ist 5s is °20-"340p" 19J&D 
@ush Term ist 48 1952 _._.A&O 3 844 La Belle Iron Wke— : \U 8 Finishing 
Conus g 5a Jan 1 1955 3 ist & ref 58 1940 2%, 95 || Con = ‘Be 1k 1929 
Sush Termina! Buildings | Lackaw 8t 58 ’230 . 93 | 93% 0 8 Ligh 
ist of gold guar 58 1960_A4&0 d/ yy ist 58 1950 op after 19015.M48) | 88 1 | 
Jahaba Coal Min—See Tenn C, | Eq 58 1920-1926 M&S15)5 64% 6 |US Mtg 
Oalifornia Wine Association— | Luke Superior Corp inc 58°24 Oct; 54 57}2| 48 Ser 1 to N 1920-1922__Var 
Cony | : ist & coll tr gold 5a 1944. J&D | 9 |U 8S Realty & Imp 5sg’240p J&J 
Janad | i 97% Lake of the Woods Mill Co, Ltd | U 8 Rubber— 
| J&D 7% notes Dec 1 1923____J&D 
894 Latrobe-Connelisville C & C— | lst & ref 5s 1947 Ser A__J&J 
Cons Rub lst 4 f g Ge 1931 opt OU 8 Smelt Refg & Mining— 
Gold 66 1946 opt 1911__A&O 3%4 Lehigh 1& Nayv— Conv 6% notes 1926____.P&A 
Sanadian Cottons 5s 1940 J&J2 --. . GenMg4ks May 1924__.Q-F United States Steel Corp— 
Oent Foun 68 1931_.__F&A Funding 4s g s¢e 1 1948_J&J . Col traf 5s Apr 51 0p ’11.Var 





Bonds. Bid. Ask. Bonds. Bid. | Ask. Bonds. 































































































Oeut Hud St’boat 5a Apr’33 A400) ----- Col tr power 4 ’21 op_J&D Col tr s f 5sApr’51 not op.Var 
entra) Leather 58 1925.__.A&O0 a 4s 1954 JAI Cot at S8 Aue See 13M&N 
Del Can Ist 5a(48)’26 J&J | Barre Coal—See Cent Utah Fuel—See Deny & RioGr, 
Uhic Jct coll tr ref g 481940 A&O ; | Ligget t & Myers g 7s 1044-A40 Vancouver Lumber 68’21-’25J3 &J 
a tr ref 58 1940 .A&O 3 id bon F& Vandalia Coal lst 6s ’30 op_J&J 
6% gold notes 1921 Victor-Amer Fuel lst 68’40F&A 
Lima more Co Victor Fuel iste fg 58 1953_J&J 
U Sap y RR «let ef g 68 193 M&aN Virginia-Carolina Chemicai— 
Shicoutimi Pulp J Lorillard (P Cot g 76 1944.A40 A lst M £ 5s 1923 opts eet sr 
Chili Copper conv o 1923_M&N|\ 100'% é Gold bonds 5s 1951 F&A : Gonv deb 6s 1924 _._._.A&O15 
Conv 66 1932 Ser A__. _A&O 78 » Mallory 88 list 5 t 5s 1932__J&J , Va Ir Coal & Coke 5s 1949_M&S 
learfield Bit Coal 4s 1940_J4J 76 Maryland Steel ist 5¢ 1922.P4&A Ward Baking Co— 
ee — |Mexican C & C 5a 1926 op_M&S// lst g 68 June 15 1937. _J&D15 
3 | Midvale Steel & Ordnance— __ ||WebsterC&C Ist g oe 480p- M&S 
Li “BAA $5 Convsf 5a 1936 M&S | Welsbach Co col tr 58 °30__J&D 
Fuel & Iron sf IE a 943_P4&A 83 5 | Monon Coal—See Chic Ind & L ‘|| West Canada F! Mills Co, Ltd 
tind Monon Riv Con C&C68’49 A&O ‘ 
ay ee 71 72% Morris & Co istsf 4448'39_J&J) lst & ref af 6s 1931 
-Tabulating-Rec Co- |Mtge Bond 4s Ser 2 '66 op_A&O : 5 |\|Western Electric Co— 
80 82 | 58 Ser 3 1932 op °22 JaJ lst 58 Dec 31°22 op aft’11 J&J 
75 75% Nat Conduit & Cable Inc— Wickwire Steel—I1st 66 '34 M&N 
8014 81 | Ist Mef 6s 1927 A&O 65 Wilson & Co +* _ 1941_A¢0 a 
75% 78 |Nat Enam & Stpg 5e Conv sf g 6s 1 J&D 92 
96 97 Nat Starch deb 5s 1930 gu. _J&J we EXCHANGE. SEATS. 
98 101 | National Tube Ist 58 1952 M&N No. Laat Sale. a 
ist g 5a 19346f M&N 98 100% Natomas Co of Cal | IN Y Stock Exch.1,100 $95,000 —— i 
Cramp(Wm)SonsShip&En Bi | J | N Y Con Stk Ex. 4 3,500 , 3,500 
lst 5s 1929 opt... _M& Basis 7% ng YN 3,800; 3,600, 3,800 
Co 1st 681931 F&A} v4 95 | 26 O | 'N ¥ Co 22'500| 20.51i| 22'0)0 
Ouban-Am.8 —1st 1 68 notes \NYAlIrBrakelst 68’28conv M&N| 97% 97% NYCoff&SugEx 323 7,500) 7,000 7,500 
Jan 1 192 J 99%! 100 \N ¥ Dock Co— ist 5 6s 48°51 F&A pe | 644 Baltimore Stk Ex 5,000;  ---- 
Jaedahy ear Co— N Y & Hob F’y 5s 7. "46 J&D 5 | Boston 8 16,500} 16,000 
ist « f gold 5e 1946... J&O 86144; Hoboren Ferry 58 '46._..M&N > | 10,300 
7% g notes July 15’°23_J&Ji5 100% NY&€&NJ led '46_J&J | Chicago Stk Exch 250 
Davies bad). Co 1st 68°26 J&J N Y Shipbuilding Co— | _ |Cineinnati8tk Ex 35 
W) Wood Co 58’30 MAN _ Ist Mest 53s Nov 1 1946 | 75 \Cleveland Stk Ex 33 
O’Gara Coal5e 55 op aft'08.M&S Louisville Stk Ex. 29 
Col tr cv g 58°27 op’ oe ae Ogilvie Fiour Millis 68 ’32 _J&D MinneapCh ofCom 590 
Domin Coal 5s '40 op 10. _M&N a Series B 9 | | Montreal 8tk Ex. 69 
Dominion Iron & St 5a 1929.J4&J | Series C | New Orl Cot Ex. 500 
B@uniop Tire & Rub Goods, Lta- | Otis ecmtes 58°20 op 13 _A&O Phila Stock Exch. 221 
ist ef g 68 1927 opt M&r Pacific Coast Co—G 5s 46 J&D} : 3% Pitteb Stock Ex... 115 
Park & Tilford sf 6s 736. -J&D 82 | St Loule Stk Ex. 50 
Parsons (W Va) Pulp & Lumber (SanF)Stk&BdEx 46 
iet m g 68 '20-’24 opt M&N . 98 | Wash’ton Stk Ex. 40 
PeerlessTrk & Mot6e’25 M&N10 3 | 96 
| Peumanos, Ltd —1st5e’260p MAN) 89 
‘Pennsviv C &C ist $822 0pJ&s 9 96 
Penn Mary Steel—See Beth Steel 
Pennsyivaula steel — | 
Pa& Md Steel con g 68°25 M&5 100 
| Span-Amer Iron 68 1927_J&J|; %9)4| 100 


| 
“'» Basis. { This price includes accruedinterest. & Last sale. mn Nominal. «Sale price. ¢ Canadian Prices. 




































































46 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[VoL. LILO 








Stocks. Par| 





TEXTILE MPG. | 

STOCKS. | 
North. Mills. Par. 
Acadia 


Am Linen(Fall R) a 
American Mfg 100 
Preferred _ _.. 100, 


Amoskeag Mf (vol- 


untary assn tf 
Preferred____ (t 
= M(Me)a 
ppletonCo(Mass)a 
rkeright M(FR)a 
Arlington (Mass)a 
Barnard pate *R) a, 
— Mf e)..a) 


fg (NB) a 
Pre wiles... 100 


Berkshire Cot Mie.| 
Adams, Mass-_-a 
Bigel-HartfCarp’t a 
referred__..100 
Boott M ills(Mass) a 
Border Mite (Mass)al 
Boston Mf ass)a. 
Bos Duck (Mass) - | 
BourneMilis(FR) a 
Bristol nat (N B) a 
Butler Mil! (N B)- . 
Preferred_...10 
Chace Mills (F R) a 
Chariton Mills.100 
Chico Mfg g (pf)a' 
City gta he 
Contin’l M (Me)-_a 
Cornell Mills(FR) a’ 
Dartmouth Mfg | 
Corp (N B)..100 
Preferred -__- - 100) 
Davis Mills (F R). a! 
Davol Mills (FR)_a 
Draper Corp--_-_100, 
Dwight Mtg (Mass) 
Edwards fg(Me)a) 
EsmondM(RI),pf a 
Everett M (Mass) a 
Fairh Mills com 100 
Preferred ___. 100 
FarrAlpaca (Mass) a 
Flint Mills (F R)_a 
Franklin Co (Me)_a 
GosnoldM (NB)-_-.a 


Preferred 
Geaniie Mills(FR)a 
Gt Falls Mfg(NH)a 
Grinnell Mfg(NB)a 

ass) a 





y 
[ill Mfg Co (Me). 
— ~- Mf 2. | (N ja 


ma ‘Cat M__~ 760 
Preferred ___ ‘ we 
Kilburn M (N B 
King Phi sagt Re 
Lancas’rM (Mass) a 
Laurel Lake (FR).a 
Lawrence Mfg (M)a 
Lincoln Mf FR) a 
Lockwood Co(Me)a 
LowellBleach(M)_a 
Luther Mtn R)_a 
n Mills (M)_a 
Manomet M ete 
Mass Cot Milis__ a 
Mechanics’ ae 
Merch Mfg(FR)a 
Merrimack Mfg 
Mass 








Middlesex Co(M).a 

Mt V-Wood Mills 
Balt) v t r__100 
referred v t r100 

N ur _— * a" 


Nashawena 

Nashua M (NH)__a 

Naumk (Mass) 
Steam Cot Co__a 

Newmarket Mfg 
Co (N Hi)- 100 

NonquittS an B).a 

eg + Mi ee a 


Page Mt tN B)_ a 
Parker Mills(PR a 
Pepperell M mele 
Pierce Mf v Dax? 
Pocasset Hs R)a 
mm ee M( othe 


Potomska M(NB) 
= ay Mfg 


R) 
Salmon Falls Mf 
Co (N H)__-_-.10 
Seaconnet M(FR) a 
Sharp Mfg(N B)-_-a 
Preferred. ___ 100 
Shawmut Cot Mills 


Bid. | Ack. | 


Per 
130 
170 
150 
165 


share 





170 
90 


k 395% 


225 
109 





k 1384 | 


100 
100 
180 
105 
1,280 


99 5; 
24 


k121% 
95 














7 
9214) 
290 || 
300 
135 











170 } 
260% 


| |‘ UnionCotMf(FR). 4 


"| AbbevilleCM (SC) 4 
.. Amer OMG, 
(SC) a! 


ClintonCotM (S 
Courtenay Mf(SC)a 
Dallas Mf 
Darl’g’n Mfg(SC).a 


Orr Cot ! 


Roanoke a (N C)a 
Sibley Mf 


Whitney Mfg(SC 


| Weoaruns M 


Stocks. 


Troy cot” 5 Aas * 


Utica Knitting. 100 
Preferred _...100 
Utica Steam & 
Moh Val Cot M. a) 
Wampanoag Mills | 
(F R) 100, 
Wamsutta M(NB)a 
Weetamoe M(FR)a 
Whitman M (NB) a 
York Mfg (Me)-_-a 


Southern Mills. 








AndersonCM 
Arkwright M (8C)a) 
Atl & Gulf C (Ga).a 
Augusta Fac (Ga). a. 
| Belton Mills (SC) _a, 
Bibb Mfg Co (Ga) a 
ioewerrust De (NC)a 
Clifton Mfg (SC 
43a 


(Ala)_a 





|Pagre & Phenix 
Mills (Ga) 
Enterprise Mf (Ga) a 
Expos'n C M (Ga) a, 
Gaffney Mfg (SC) a) 
Granitev Mfg(SC)a 
_Greenw’d CM(SC)a 
'Grendel Mills(SC)a' 
Henrietta M (NC)a: 
King ,JP, Desi bo by 
LancasterC BC)a 
Preferred ____-_- 
| Laurens CM ($C)-a 
Louise Mills(NC)- 
9 eg Vi Ae (S a 
0 Mills (NC)_a 
lls Mfg Co(SC). a 
porches: CM(SC)a 
NewhberryCM (SC)a 
(SC)__a 
Pacolet Mfg (SC)a 
Pelzer MfgCo(SC)a 
Piedmont Mfg (SC 
PhillipsButtorff 
Poe,F W ,Mfg(SC) a 


(Ga)__a 
Spartan Milis(SC) a 
ucapaun M (SC)a 

Union- Buffalo M 
(S C) ist pref_-- 

‘Victor-Monag Co_a 
Preferred 

i +- Mf 


Wash’n M (Va)pf. 
Webb Mfg (Nash) a 


oodside Cot 
Preferred 





lean Convert, Ltd.a 


> nee Ltd- a 


| Preferred _ _a| 
Montreal Cottons.a z 
| Preferre z 


Preferred 


INSURANCE | 
scene | 
any. Par.| 
io InsCo_. 50, 
CommerceInsCo 25) 


Baltimore. 


| Balttmore-A mer - 25, 


(Central Fire_._.10) 


| 


100. 
| Colum Nat Life.100 


Conveyancers’ 
Title 

|Mass Bonding... 

Mass F & 


Bid. | Ask. 


| Stocks. 


 —— —— ineteetl —_—-— — —ancan § 





Per lehare. 


100 
165 
200 
190 


190 





150 








S 


CO = de CO mm CO pm CO 
Cr C8 O1D WO Orc 
O Vror © or1cr© co 





Per cent 

185 195 

165 175 
Per share. 


38 | 


Per share. 


| 500 
120 


| Srockiya— See N y 


Detroit. | 
Detroit F & M_.50. 
Michigan F&M 50) 


| Hartford. | 
Aetna (Fire)- _.100 
Automobile Ins 100) 





share. 


475 


250 





| Minneapolis. 


Nor’ westF& M 100 


Newark. 


|American ......-5| 


Firemen’s 
Newark Fire___--! 5 


Prudential Life- 50) 


New Haven. 


Security Ins_...25) 


New Orleans. 


Lafayette 


New York. 
Amer-Alliance .100) 
City of N Y- _..100) 
Commonwealth 100 
Continental 


Fidelity-Phenix 100) 620 
Globe&Rutgers 100) 1000 
Great American 100 y 252 

504 8 


H 
Mercantile 


National Sabeciy 50 4 165 


Niagara 


Northern 100 


North River....25 d 


| Pacific Fire 
Stuyvesant 
United States_- 
Westchester new 10 


Philadelphia, | 


Alliance of Phila.10 
Fire Association_50 & 


Ins Co of N A__.10 


InsCoState of Pa100 
Lumbermen’s __.25 


_| People’s Nat Fire--| 
Phila 


Reliance 


50 
UnitedFiremen’s.10 


Pittsburgh. | 
Allemania 5 
| Birmingham Fire .50) 
City Fire 50 
German Fire_...50 
Globe Fire 


| Humboldt Fire- ~50, 


| Nat ‘BenFranklin50, 
| Pittsb Fire 
Superior Fire 
‘Teutonia 

‘Union Fire 


UnitedAmerican_ 59 
Western Fire_...50 


Providence. 
Prov Wash’ton._50 


i 








d 225 


_204 








Richmond. 


| Virginia F & M_.25 


| St Paul, Minn. 
StPaul F & "M_.100 


some Fire & 


|. Washington. 
Arlington 10 
Corcoran 

Fireman’s 


0 
/German’Amer..100 
|National Union- -5 


MARINE INSUR.- 


ANCE SCRIP. 


Atlantic Mutual— | 
| 1918 | 


MINING STOCKS 

| Acacia 

Adventure Cons_ 25 

| Ahmeek 

| Alaska Gold M210 

Alaska Juneau 
Gold EES. $9 


| Algomah 


| Allouez 25 
AmGoldM (StL) 10 


Amer Zinc Lead & 


Smelting 
Preferred 
Anaconda Gop 50 
Arizona Com’cial_5 
| Arnold 35) 


Batopilas Min_-_20 
Bingham Mines_10 
Bonanza DevCo 10. 


| ButteCop & Z vtc.5 


--.--| Butte & Sup--_-_-.10) 


Calumet & Ariz_10 
‘Calumet & Hecla 25 
Canada Copper..5 
Centennial 25 


| 
| San Francisco. | 
|Firemen’s Fund 100) 
Ma- 


} | Vulcan Fire Ins _-_-| 





Doctor Jackpot-.1 
Dome Mines_.._..10 
Elkton Cons_...- 1) 
El Paso Gold_.__5 
Federal M&8m_100 

Preferred ___.100 
First National 

Cop ($3 75 pa). 5 
Franklin 








& P 
Granite-Bi- Metalic 
(St Louis) ---.10, 
Granite 
iGreene-Cananea 100 
Hancock Cons..25 
Hollinger Mines. 5 
Homestake Min 100 
Horn Silver M_.-.1 
Inspiration Cons 
0 20 
Isabella 1| 
Island Cr’k Coal__1 
Preferred 1) 
Isle Royale Cop- 25, 
Jack Pot 
‘Kennecott Cop. (t) 
‘Kerr Lake 
‘Lake C a ae 
'LaRose Cons M_-_5 
‘La Salle 5 abe 25 
(Mary McKinney_1/ 
‘Mason Val Mines5 
(Mass Cons______25 
‘MayflowerOldCol25 
Miami Copper-._5 
Michigan er 25 
(Mohawk _.-..-_-.- 25 
Nevada Cons Cop 5 
New Idria Quicks.5 
New River Co_100 

Preferred _._100 
Nipissing Mines__5 
-|\North Butte___.15 
North Lake___.- 25 
Ohio Copper._..10 
Old Dominion. .25 
Ontario Sil Min 100 
Osceola ......-. 25 
Pitts-Jer Cop__-_-1 
Pit & MtShastaCop 
Pond Creek Coal.10 
Portland : 
Quinc 


M & M 1 

St Joseph Lead_10 
—1 > Seapets * 
San T Oy. 
Seneca Cop Corp Gh) 
Shannon 
Shattuck ArizGop 10 
Superior & Bost. 10 
Superior 
Tennessee Copper | 

& Chem temp.(t)) 
Tonopah Belmont 1 
Tonopah (Nev)-_.1 
‘Tonopah Ext in 1 
Trinit 25, 
|UnitedGold Mines 1) 
‘Un Verde Ext__50c 
Utah Cons | 
Utah Copper Co_10 
Victoria 25 
Vindicator 


Per share. 
270 10 
175 
300 

73 











102 








RAK 


<3) 
-\ 





SAR. 


ae 


NLOON' KPNHNHNO Oh 








\oo \AT\ 00 
\ GOR, 


7 
70 
20 

240 | 

54% Wolverine _____.25 
iWWOANGGt ..co<- 25 
|e akon Gold 1 











Per | | 
95 9 |REALESTATETR 
95 & LAND STOCKS 
(Albany Tr (Bost)-l 
Alliance Realty - = 
| ‘Barristers’ Hall Tr 

| (Boston) 

'\Bedford Tr (Bost) _/2@ 
| Berke 2ley HotiTr(B)/ 4 
Bd of Tr ny Tr(C)/a@ 
BosGr’d R’tTr(C)i@ -----| 
Bost R E T (Bos)-_A@ ---- 
° BosStorW’ h’se(B) 1@ Yo 
Boston Wharf Co_l@ 595 
‘Bromf Bldg Tr(B) i¢@ 
‘Business RETr(B) 14 
\Cent Bldg Tr (B)_ia 60 
'\Chie R E Trustees ha 900 
4\\City Assoc (Bos). .e@ 
City R E T (C)_-h@ 
. Congress St Associ- 
| ates (Boston) .l¢@ 

C’ gressSt a oY la 

\|\Cople 

944) Prefrr 

18% Delta Bide Tr (B)- la 

60 ||Devonsh 
350 || Preferr 

1144|,Dwelling House | 
15 || Assoc (Boston)_ha 








Per jehare. 





CME 


' 


| 
| Stocks. Par. Bid. | Ask. 
Share 


Hartford Fire__100 


Centre Cr’kMin_ 10! 
Hartf Steam Boil | 


..--||East Bos Land (B)-' 
Cerro de PasCo(t)| 


47 ||\East St R E Tr(B) la 


0 
ShoveMills (FR) 100 
saeencons Cot 
Co (Utica)_._100 
Soule Mill (N B -< 
Stafford M (F R)-_ 
Stevens Mfg(FR)- 


Insp & Ins___100, 
National Fire__100' 
Phoenix (Fire)- 100, 





Standard Fire... 50 


Life Insurance 
Aetna Cas’ty & Sur 
Aetna Life 1 








Chili Copper_...25) 


Chino Copper----—5| 


Consol Interstate—| 
} Callahan 10 
'Con Min &Smel 100) 


Cop Range Con 100 z 


Cresson Con oben | 


16%%| Ensley Land Co-_-l 
3344||Essex St Tr (Bos)_/a 
|\Factory Blg Tr(B)ia 
+4 | ‘Fifty Assoc (Bos) --\4 
\\Haymarket Tr (B)la@ 
HotiTr,T’raine(B) lea 
Huntington Cham | 


Taber Mill (N B)- Cri ] 
a FRO} ripple C’k Cons 1 


Tr (Boston)-.-_-/ 
R)a 00) Crown West 30 37 Ke. 


.|| Kimball Blg TriB)la 
A Lovejo 'sWhTr(B)la 
‘MerchRETr(Bos) ha 
104'|Municip I RETr(B)la 





Thorndike (Mass) g k1465__||Travelers’ 
Tremont & Suffolk 
M ( ) 275 











Per 
120 


c Par value $700. 
installment paid. n Nominal. 


cent 
125 


d Price per share, not per cent. 
sSale price. ¢ ‘New stock. 











‘Dan 1 
pe Daly Cop. 1034) 
| 


| | 








a Par value $106. 6 Assessment = 
$50. ELast sale wm First 
(t) Without par vajue. 


g Par value $1,000. A Par value 


Par value $500 
en eideoy y Ex-rights s Ex-stock dividend. 


a Ex-dividend. 





Mar., 1920.} 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 








Stocks. Par. 
Oid South Big As _! 
Oliver Bid Tr (B)_/ 
Paddock Bid Tr(B)!\a 
Pem’tonBldTr (B)ija 
Post Of ~ & r (B)_lia 
Pray Bids Tr (Bos) tla 
R E Assoc (Bos). -l 
Realty a of 
Brook! 
Som’set ‘ 
South St Tr (Bos)_/ 
‘South Term Tr (B)/ 
State St Ex (Bos)_! 
Suffolk R E Tr(B)hA 
Summer St Tr (B)_/ 
Term Hotel Tr(B)- 
Preferred lia 
Texas Pacific Land 
Trust certfs ___/ 
Trem’t Bid Tr (B) l 
Trimtn Tr (Bos) _/ 
University Associ- 
ates (Cambr) _l 
Western R E Tr_l 
WinthropBldTr(B)! 
TITLE GUARAN.- 





Amer Surety.._.50 
Bond & M Guarl09 
Chicago T & Tr.100 
CitySD(AIDN Y)100 
Columbia Title 
ashington) __5 
Fidelity&D mutt 
ist Me Gu N Y_10 
K C (Mo) Cacia. 
Kentucky Title Co 
Preferred __..100 
Lawyers’ M Co.100 
Louisvillle Title.100 
Maryland CasCo25 
Mortgage Bond.100 
Nat Surety Co _100 
NY Title&Mtg_100 
RE TIns(Wash)100 
Tit Ins&Gu(San Fr) 
Title Gu Tr(StL) 100 
U S Casualty --_100 
USFidel&Gu(M) 50 
OSTGu&Indem 100 
Westch & Bronx Tit 
& Mtg Guar.100 150 


INDUSTRIAL & 

MISCELLANEOU S Per 
Adams Express.100, 30 
ae . een, | — 


Pre 100 
Aeolian-Weber— 
Piano & Pian. 100 
Preferred _..100 
Aetna Explosives 
New stk (no par) q 
Preferred _..100 
ax Rubber_..50 a 
abama Co..100 
lst pref 100 
2nd pref....100 
Albany Com-..100 
Albany (N Y) Safe 
prepeeeesnge 100, 
Alli halmers" Mig 
Allis Chalmers M 4 





00| 37% 
i 65 


30 
85 





Pre 
Am Agri Chem-.100 
Preferred __- 100) 
Am Bank Note.50d 
Preferred _...50d 
Am Beet Sugar. 100 
Preferred __.10 0) 
American Book.100 
Am Bosch Ma 
Am BrakeSh&F 100; 87% 
Preferred _..100; 165 
American Brass 100) 205 
American Can. 100) 40% 
Preferred ___100) 96% 
Am Car & Fdry 100) 127 
Preferred _..100) 112 
Am Caramel..100 ll 
Preferred _..100 95 
Am Chicle_...100 74 
Preferred _..100 78 
Am Cigar 123 
Preferred _..100 80 
Am Coal of N J.25'd 35 
Am Cotton Oi1.100; 40% 
Preferred --.100| 
AmCreditIndem100 n 270 
Am Cyanamid.100| 29 
Preferred _..100 48 
Amer Drug Synd 10d 12% 
Am Express._..100| 96% 
AmFruitProd pf100| 3% 
American Glue.100) 298 
Preferred _..100 130 
Am Hardware- 100, 137 
Am Hide& Leath100) 0 
Preferred _..100) 
Amer Hosiery..25d 
Am Ice Co._...100. 
Preferred _..100 
Amer Intern ‘Corp 
Full paid----100, 
Am-La France | 
Fire Eng Inc_..10d 
Preferred ...100 


Machinery ..100 
Preferred ...100 

Amer Linseed..100 
Preferred _..100) 

Am Locomotive 100 914% 
Preferred ...100 103% 


' 


78\4 

§2 
105 
agn(t) @ 108 











Ask. 


—_—_—_ 


: |'Am Rollin 


230 
214 
160 


1907 \am Thread pref -__5| 


11 
110% | 


100 
200 
210 


40% | 


100 
12714 
114 
20 
105 
78 
$1 
128 


12¥4 Borden > 6 =a 100 


37%, Brier Hill Steel_100 


91 34 Burns Bros... 100) 


106 











Stocks. Par. Bid. 


Stocks. Par 


Ask. 


Stocks. Par. 





Am Mch & Fdy 100 
\Am Malt & Grain (7) 
|Amer Piano. ..100 
Preferred ...100 
jAm Pneu Serv. .50 
First pref....50 
| Preferred _.._50 
|Am Press Assn_100 
Am Radiator_.100 
Preferred __.100 
Mill 25 
Preferr ...100 
7% deb pref. 100 
American Screw 100 
|Am Seed Mach-100 
| Preferred ...100 
Am Shipbldg_.100 
1 Preferred __.100 
\|Amer Ship & Com- 
| merce__-(no par) 
mead Smelt Sec 
| Pf Ser A stpd_100 
|Am Smelt&Refg100 
| Preferred _..100 
|Am Snuff com_100 
} Preferred _..100 
|Am St F’dries a 3 
| Preferred 00 
| American nea (T) 
|Am Sugar Refg_ 100 
|| Preferred --.100 
\Am Sumat Tob_ 100 
Preferred _100 








i|Am Tobacco... 100 
| Preferred ...100 
|Am Tob Sec _.-(7) 
j|Am Type Foun-100 
Preferred __.100 
|Am Vitrified Prod 50 
| Preferred __._.100 
Am W W & Elec 
Common _..100 
First pref__.100 
| Partic pref..100 
'Am Wind Glass 
| Preferred _..100 
|Am Wind Glass 
Mach 
Preferred _..100 
‘Am Wool( Mass) 100 
| Preferred __..100 
|Am Wringer..100 
Preferred _..100 
Am Writin ing Pap100 
| Preferr — 
Anglo-Amer Oil-_£1 
Armour & Co pf 100 
|Assets Realiza_ 100 
Assoc Dry G’ds_ 100 
| Ist pref....100 
2nd _ pref.__..100 
Associated Oi1.100 
Associat’d Simmons 
Hardware ...100 
| Preferred  ...100 
|Atlantic Fruit. 100 
|Atl Fruit & 8S. 8-- 
\Atl Holding-- _100 
j|Atl Culf & 
Ind SS Lines_100 
Preferred _..100 
| Atlan Lobos Oil-(t) 
| Preferred - 50 
Atlantic Refin_ 160 
Pref new___.100 
| Atlas Powder-. 100 
| Preferred _..100 
|Autosales Corp--50 
| Preferred __..50 
|Babcock & Wil_100 
Baldw Loc Wks 100 
| Preferred __.100 
Baltimore Tube 100 
Preferred __.100 
| Barnet Leath’r-_(t) 
| Preferred___.100 
Bar & Smith Carl00 
Preferred — 00) 
| Barrett Co 400 
Preferred _ == 100 
| Beatrice Cream 100) 
Preferred _ - 100) 
| Bethlehem Mot(t)\d 
Beth’hem Steel. 100! 
| Class B com_-. 100| 
Preferred __-_- 100) 97 
8% cum conv | 
pref 100) 110 
‘Bilin s & Spen..25 d 88 
Bliss (i W) Co..50\6 350 
Preferre 50\d 60 
|Booth Fisheries- My 
lst pref 

















' 
i 
' 





113 
105 
195 
100 


79 
83 


| Preferred. _..100 
Borne,Scrymser 100 
Bost Belting pf.100 


Preferred _ _- 
> Brill JJ G) 
Preferred __..100 
Bristol Brass... 25 
Brit-Amer Tob £1 
_ Ordin bearer..£1 
| Rights _.... . .- id 
6 British Col Fish 
| & Packing._.100 
Brown Shoe-.___100 
| Preferred. __.100 
brunswick-Balke- 
Collender pf_100 
Brunswick Term 
i] & Ry Sec....10 
Buckeye Pipe L_50 


.100 





| Preferred. _..100 
|Bush Terminal_100 
| Preferred -...100 





J 
2% 
5 


1934 





103 
80 
100 
9 
42 
26 

97% 
3 


47} 
69% 
70 


103 
110 
100 





Butterick Co___ 100 
CaddoCentO& R100 
Cal Pack Corp. “W) 
Preferred ____10 
California 
Petri’m Corp_100 





Preferred _ __.100 
Calumet & Chic 
Can & Dock.100) 





Cambria Iron_._50 
Cambria Steel___50 
Canada Cement 100 
Preferred _ __.100 
CanFdys&Forg 100 
Preferred ___.100 
Can SS Lines_.100 
Preferred _ ___100 
CanadianCar&F100 
Preferred ___.100 
Can Con Rub-_.100 
Preferred ___.100 
Canad’n Explos.100 
Preferred __..100 
Can Locomotivel100 
Preferred ___.100 

Canton Co 
Carbon Steel_..100 
00 





Carib Syndicate. 25 
Carriage Fact_.100 
Preferred __.__100 
Case(.J 1) Thresh 
Mach pref__.100 
Casein Co of Am100 
Case Lockwood & 
Brainard Co.100 
Celluloid Co_..100 
Central Aguirre 
Sugar Cos(new)- 
Central C & C_.100 
Preferred _ _..100 
Cent Foundry-..100 
Preferred __..100 
Cent Leather..100 
Preferred __..100 
Cert’n-teed Prod ny 


p 
Champion Coated 
Pape? . ......100 
Preferred _ _.. 100 
Chandler Motor100 
Chesebrough 
Manufact’ng _ 100 
Preferred____100 
Chic Aud Assn_100 





Chic Junc Rys & 
Un St Yd stpd100 
Preferred _ __.100 
Chic Pneu Tool. 100 
Chic Ry Equip- 100 
Childs Co 0 
Preferred ___.100 
Cin Tob Wareh_ 100 
Cin Un Stk Yds.100 
City Investing. 100 
Preferred _ ...190 
Clev Cliffs Iron. 100 
Clev&Sand Brew 100 
Preferred _ _. . 100 
Cleveland Stone 100 
Cluett, Peabody 100 
Preferred _ 


Collins Co 
Colo Fuel & Ir_100 
Preferred _...100 
Colt’s Patent 
Fire Arms M_.25 
Col Graph Mfg. 
Preferred ___.100 
New stock... (fT) 
Comput-Tabulat & 
Recording Co 100 
Conley Foil_...100 
Consol Car Heat 100 
Cons Cigar 
Preferred - ~~ 
Cons CoalofStL.100 
Cons Ice(Pittsb_50 


Consol. Textile_ (t+) 
Cons Coal of Md 100 
Consumers Co_100 
Preferred __..100 
Continental Can100 
Preferred _ _..100 
Cont Candy. __-_(7) 
Continental Mot.10 
Preferred __..100 
Continental Oil. 100 
Corn Prod Refg.100 
Preferred ___.100 
Cosden & Co com_5 
Preferred 5 
Cramp (Wm) & 
SonsSh& EBld 100 
Vot trust ctfs_- 
Crescent Pipe L 50 
Crex Carpet._.100 
Crock-Wheeler. 100 
Preferred __-~- 
Crucible Steel. 100 
Preferred __..100 
Cuba Cane Sugar(T) 
Preferred ___.100 
Cuban-Am Sug- 100 
Preferred _. _..100 
Cumberl Pipe L 100 
D H Holmes Ltd100 
Davis C & C_._100 
Davison Chemical 
Corp (Tt) 
Deere & Co pref 100 


100 








82 


DL & W Coal. -_.50 


Eye 
Diamond Match 100 


Preferred. __._50\d 


share. 
20 


a 





24 
79 


105 

12 
505 
105 


4 

8114 
410 
110 
150 


44 





341% a 
997% | 101 
d 160 167 


20 40 





117 | 118 


73% 


40% | 


°5 46 


79% | 


i Durham Hosiery .50 


Dixon (J) Cruc. 100 
|\Dodge Mfg pref 100 
Dominion Bdge.100 
Dom Coal pref. 100 
Dominion Glass 100 

Preferred . _100 
Dom I&S§ pref _ 100 
DomStCorpcom 100 
duPont (E I) de 

N & Co com_100 

Debent stk. _100 








Preferred_-—.- 100) 

'Eagle Lock... .-. 25) 

Eastern Steel -.100) 
Ist pref 

| ecu Kod N J 100 

Preferred _ __.100 

ij\Edm’s &Jones Cor 


89 
69 


290 

6 

ad 56 

99 

@ 100 
75 


85 
545 
106% 

27 





d 





Preferred _ __._100 
Elec Bd & Sh pf 100 


Elgin Nat Watch 100) 

|Elk H Coal Corp.50 
Preferred 5 

Ely Walker Dry 
Good 0 


lst preferred. 100 
2d preferred_100 
Emerson -Branting - 
ham 100 
Preferred _ __.100 
Empire St & Ir_100 
Preferred _ ...100 
Endicott-Johnson 
Common 
Preferred _ 
Eureka Pipe L.100 
Fairbanks Co__.25 
Preferred _ 
Fajado Sugar_.100 
"| Famous-Players- 











56. | Lasky Corp-.-(?)! 


Preferred__..100 
‘Far & Ship Tob 
Warehouse _.100 
lst preferred - 100 
2d referred - 100 
a* ‘gan com100 
referred ____100 
FesleralSug Refg 100 
Preferred. __.100 
Fisher Body _--(T) 


Elec Stor Batt__ 100) 


a 
.--100) 


.-.100) 


87 
86 
111 
165 
20% 
33 


a 


d 
d 


193% 
101 
8414 


21 
83 
20 
65 


106 

100% 

140 

d 65 
98 

138 





Preferred _ __.100 


Ist 
Foundation Co 
Freeport Tex Co 
Gair a 


Co 
Galena Sig 
Pref (old) — 
Pref (new) -_- 
Gaston Williams 
& vee ore (fT) 
GenAmTa 
| ist preferred _ 100 
Gen Asph com.100 
| Preferred. _..100 
‘Gen Bakin 
Preferr 
Gen Chemical-_ 100 
Preferred _ __. 100 
Gen Cig com.100 
Preferred ___.100 
Deb Pref __..100 


) 








Fisk Rubbercom -_ 25: 
ref 100) 
)@ 105 


nkCar(T)\d@ 


_.--100\n 29 
_.--100! 


d 23 
« 100 
7 


n 90 
: 
63 
92 


8214 








% General Electric100 


Gen Motors---.100 
| Preferred .-_-- 100) 


Deb 6% stk- “100! 


| Deb 7% stk 100! 
Gen Petrol 0 
Preferred 
iGen Ry Signal_ 100) 
| Preferred ___ 100! 
||Globe-Wernicke 100) 
|| Preferred - _~.- 100) 
| Goodrich (B F)-_ 100) 
Preferred __.__100 
|Good ear Tire & | 
Rubber com_100. 
Preferre d. ai diane 100) 


267% Gorham Mfg pf 100 


|Gorton-Pew 
Fisheries com_50 
Preferred _ __.100 

Grasselli Chem- 100, 
Preferred _ _- - 100) 


I} 
} 


10% Gray & Davis___25'd 


(Gray & Dudley- 100) 


_..-|Gt A& P Tea pf 100) 


i Great Lakes Tow 100. 
Preferred _ ___ 100) 
\Gt. Nor. Paper_100, 


84 Great West Sug. 100) 
4. 


Preferred - 100 
Guantanamo Sug50 
\Gulf States Steel 100) 
| lst pref tr ctf.100 
| Hale& Kilburn Corp’ 
| Common -.-.100 
| Preferred - _ _. 100) 
|HallSwitch&Sig 100 
Preferred _ _..100 
| Harbison-Walker 

Refractories - 100) 

Preferred _ . ..100 
| fartman Corp- 100) 
|Hart, Schaffner 
] 
| Preferred. 
Hask& Bark Car- (7) 
‘Havana Tob---100 
| Preferred . ...100 
| Hewailen Com 


] 





| Preferred... 100) 
| Hendee Mfg.--100) 


Preferred _ . .. 100) 


d 


& 5 25 d 
lexelme. GW) Col100, 


d 


Mt 
1% 


d 





98 
31 
100 





a Purchaser also 
i Par value $100. n 
+ Without par value. 


0 


ys accrued int. 


. oPrice per cent of par value. 


d Price per share, not per cent. 
se Sale price. 


e Par value $500. 
t New stock. 


h Par value $1 


u Ex-stock di 


vidend. 


1,000. 
z Ee 


s Par viiue $1V, 
jividend. 


& Last 8aiv 
» Ex-rights 





48 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


[Vou. 110. 





— 





ar... 
Stocks. Par.| Bid. | 


Per 
200 
101 





Hercules Powder100 i 
Preferred _ ... 100) 
Herr-H- -Martate100 
Heywood Bros & 
akefield Co 100} 
Preferred _ ..- 100 Q! 
Hock Val Prod_100, 15 
Holly Sug Co. --{¥) id 4 
Preferred - 100, 95 
Holyoke WatPo.100, 400 
Hooven Owens & | 
Rentschler pf 100, 90 
HoustonOlil ctfs 100 3895 
Preferred ctfs 100, 78 
Div oblig__.._. F&A d 100 
Hupp Motor....10d 1: 
Hutch Sug Pitn_25 d 
Hydraulic Pr Bri00 
Preferred _ __. 100 
nois Brick ___ 100. 
nois Pipe L..100 
rial Tob of | 
anada com...5d 
Indepen Brew’g- 50 d 
Preferred - 50d 
Indiana Pipe L..50.d 
Indian Ref com 100) 205 
Preferred._...100 1034 
Ingersoll-Rand 100 7 175 
referred _ ... 100, 100 
Inland Steel... 100) 
Intercont Rub-_ 100) 
Int Cor com 100, 
Preferred _ ___ 100 
Inter Button Hole | 
Sew Machine_10d 
Int Educational 
Publish’g com_50 d 
Preferred - ....50.d 
Int Harv (new) - 100) 
Pref (new)... 100 
Inter Merc Marine 
Common - - . . 100) 
Preferred _ _ .. 100) 
Int Mot Truck__ 5H d 











ll 
Im 








96° 


17 


ickel. iol 28 d 


Inter Paper_...100 
Preferred _ __ _ 100) 
Pref stamped 

Internat Petrol._£1 d 


Inter Silver... 100 
Preferred _ _.. 100 
Int Text Book. _ 100 
Iron Prod Corp- 
Iron Steambt Co.10 d 
Isl’d Oil & Trans 10d 
JRMontgomery 100 
Jewel Tea 
Preferred _ .._ 100 
Johnson Tin Foil 
& Metal 
Johns-Pratt Co_ 100 
Jones Bros Tea_ 100 
K C Stk Yds of Me 
Common... 100 
Preferred _ ... 100 
Kayser(Jul)&Co100 
Ist preferred _ 100 
Bes wpeingelc 





Ask. 


Stocks. Par.| Bid. | 








Keyst Tire Wy Set 0 


Keyst Watch C’e 100 
Kirby Lumber- 100 
Preferred . ... 100 


erred 100 

Kress (SH)& Co100 
erred _ __.100 

La Belle IrWks.100 
Preferred . _.. 100 
Lackawanna St_ 100 
Lake Sup Corp- 100 
Lake Torp Boat-.10 
la of the Woods 





00 
“— MyersTob-_ 100 
referred _ _..100 


share. . 
210 
106 

45 


| i 


150% 
104 


115 


| Corillard (P)- ~~ ie 
Preferred . ...100) 

.MacAndrews & 
Forbes-_ ...-.100 
Preferred ....100 


_|Mackay Cos_..100! 


814 


8 


314 | 


11% 
99 
215 


4 || 
42 


0% 


3 
tl 
117 
111 


31 
831% 
110 


30% 
87 
7314 








Preferred. _..100 
MagnoliaPetrol. 100! 
Manati Sugar..100) 

Preferred . -..100, 
Manh Beach Col00) 
Manhattan Elec 

Supply.-.---- 100 ! 

| Ist preferred.100, 95 
Manhat Shirt...25d 29 
 Preferred....100.n 100 
‘Maple Leaf Mill100! 172 
Marlin-Rockwell | 

Corp v c t_-.-.(f)id 
iM artinParryCorp(t d 
| Mathi’s’n Alkali_50'd 
Maxwell Mot-_.100 
| Ist pref 

2G Bik nccc 100 

May (The) Dept 

StoresCo com 100 
|__ Preferred - ...100 
|McCrory Stores 

| Common....100 

| Preferred....100 

\ ‘Merg Linotype - 100 
Merritt Ol 10 
Mexicar Petrol. 100 
| Preferred ___- 
| Mich i+ preg 

Preferred 

iid States Oil. 210 
'| Midvale Steel & 
_ Ordnance 
Midwest Refg - . .50\d 1: 7 Si 
‘Mitchell Motors (f)|d 37 
‘Moline Plow Ist 

| f 100 88 
‘Mont omery Ward! 
| & Co, pref___100) 103 
| New common.(f). d 33 
‘Morse Twist Drill 
I & Machinery ..50d 210 
'|Mullins Body --(t)| d 40 

Preferred __.__100 97 

Nashville Wareh | 
| & Elevator..100' 20 
Nat Acme Co_..50 35 34 
Nat Aniline & i | 

~ 
8414 























Chemical com100 
Preferred _ _..100 
Nat Biscuit....100 
Preferred _ _..100 
iNat Candy_...100 





0 
loak&S8uit ye 

Preferred _ __- 
‘Nat Conduit&C- res} 'd 
NatEnam&Stpg 100, 

Preferred _ - __ 100! 
Nat Fire-Proofg 50d 

Preferred... 50d 
Nat 10 


Nat Ref com._.100 
Preferred . ._.100 
Nat Sugar Refg- 100 
Nat’l Transit 12.50 
Natomas Co of Cal 
preferred ....100 
a? Departure 
pref....100 
100; 











New Orl Brew. .100 
Preferred . _..100 
N Y Air Brake_ 100 
2’, 100 





om & 2. File. 100 
Niles-Bem-P’d .100 

Preferred _ ...100 
|Nor & W Stboat100 
| o — pipet Co.100 


BS sR?) 
onthe Pipe L 
Nova Sc 8t & C.100 
Preferred _ _..100 
vie Fl Mills. 100 
referred . _..100 
She Fuel Oil... lid 








Otis Elevator_.100 
Preferred . ...100 
Otis Steel 


Owens Bottile...25 
Preferred . ._.100 
Pac Coast Co..100 





2d pref 100 
Pacific Develop 50 
Pacific Mail 8S.100 
Packard Motor..10 
mg 

airpon orp 
Pan Am Petrol 

& Trans com .50 

Com class B..50 

Preferred ...100 
Parish& Bingham _t 
PeckStow&Wilc 25 
PennCoal&Coke 50 
Penn Salt Mfg..50 
PennSeab’sSteel (tT) 

Traffic. _2 
Penn-Mex el_25 
Penney (J C) Co— 


| Per share. 














Preferred. _..100 


Ask. Stocks. 


Par. Bid. 








Pettib Mulliken 100) 
ist preferred. 100 


153 


Per 
36 
89 


Phelps-Dodge_.100 230 


Pierce-Arrow Mot | 
Car Corp(no par) d 
Preferred _..100 
Pierce Oil Corp 25d 
Preferred___.100 
Pittsb Brewing 50d 
Preferred 50d 
4 Pitts Coal (Pa)_100 
Preferred _..100) 
Pittsb Pl Glass- 100) 
Pittsb Steel pf.100) 
Plant(TG) pref. 100) 
PlimptonMfgCol100) 
Porto-Rican Am 
Tobacco 100) 
63 (Prairie Oil&Gas100) 
26'% Prairie Pipe L- 100) 
30 Pratt&Whit pf-_ 100) 
28 PressedSteelCar 100 
57 Preferred _..100 
26 Proc & Gamble 
New Com w i.20d 
120 Preferred .--100| 
110 6% pref. - 100 8 
Pullman Co-_--100) 


30 

90 
133 

18 
167% 
109 


Quaker Oats_.100| 
Preferred __.100 
Ry Stl-Spring-_100 
Preferred _..100 
Reece Button- 
23 Hole Machine 10 
24 ReeceFold Mach 10 
31% Remington Typew- 
Common _-..100 
Ist pref 
lst pf ser S__100 
2d 100 
|Reo otor Car_10 
Replogle Steel_-(t) 
Repub I & Steel.100 
ee referred ___100 
334% Repub Motor Tr(t) 
ing, hoe (R J) 





44 
152 
40 


91 


Preferred __- 
Rome Brass&C100 
Royal BakPow 100 
_ Preferred __.100 
Royal DutchCoN Y 
4 Saco-Lowell Co_ 100 
Preferred ___.100 
Safety CarH&L100 
St L Cot Comp_100 
St L Rocky Mt & 
Pacific Co___100 
Preferred _..100 
SantaCeciliaSug 100 
Preferred 0 
Sapulpa Refg.__5d 
Savage Arms_. 100) 
‘Saxon Mot Cor - tp d 
Scovill Mfg__-1 00) 
rw. Roebuck 
& Co com...100 
Preferred __.100 
"beanae Corp Gen_ 100 
| Preferred _.__100 
Shell Transp & Tr£2 
| Shredded heatCo. 
| Common .-..100 
| Preferred ...100 
Silversmiths Co = 
| Preferred —- 
Sinclair Cons oud) d 
\Singer Mfg--..-.100, 
234 Singer Mf "Cid~-£1 d 
\Sloss-Sheff S&I_ 100 
Preferred ...100 
Smyth Mfg Co_100 
Solar Ref 100 
Southern Pipe L100 
South Penn Oil_100 
SoPortoRicoSug 100 
Preferred _...100 
S’west Pa P L_100 
Spicer Mf 
lst pr 
Stand Cou 
signi Sag 
an 
Preferred 100 
Stand Oil (Cal) _ 100 
Stand Oil ot 100 
Stand Oil (Kan) 100 
iStand Oil ey) 100 
Stand Oil ( ~ 100 
iStand Oil of NJ pe 
Preferred _ 
‘Stand Oil ofN’ Y100 
Stand Oil (Ohio) 100 
Rights d 
Preferred _ _..100 
Standard Sanitary 
fg com....100 
Preferred ...100 
Standard Screw 100 
Preferred A_100 
Stanley Rule & 
| Level (NBrit)100 
4 Stanley Works 25 
\Steel Co of Can_100 
Preferred __.100 
Steel & Tube pf_100 
Stern Bros pref_ 100 
iStetson (J B)_.100 
Preferred __.100 
Stewart-Warner 
Speedom new (ft) 
Stromberg-Calrs 25 
Stromberg Carb(t) 
StudebakerCorp 100 
Preferred __.100 
Stutz Motor Car(t) 
Submarine Boat ( 


























51%) 
09% 
913% 


5M 
5356 


Punta Alegre Sug50 d . 


70 
39 
145 


2% 


| 











share. 








Ask. Stocks. Par. 





| 
60 || Superior Steel. 100 
91 First pref____100 
240 (Swan & Finch__100 
‘Swift & Co___100 
52% Swift Internat__15, d 
109 | TexasCompany 100] 
17 % |TexP’cCoal&Oil_ 10d 
0344 Thomas Iron_.. 50\d 
5\4 Tide Water Oil_100' 
|Tobacco Prod__100 
Preferred _..100 
| Torrington Co..25 , 
} Preferred ___.25 
'Transcontl Ofl_ Gig 
Transue & Williams) 
Steel Forg_._(t) d 
iTrenton Pott_..100 
_ Preferred __.100 
Triangle Film___5 
Underw Typew- 100 
Preferred _._.100 
Un B&P Corp_100 
Union Carbide 
| & Carbon. ae ar 
Union Fer 
& Broo ay 100 
10144 Union Oil_(no par) 
113 || Union Tank Car100 
75%) Preferred 
250 \|Un Stock Yds 
95 | So Omaha__100 
90 | United Allo 
104 ‘he Cig 
| Am com..100 
16 Preferred — 
United ~ amet 





> GI 
KO 


© or 


Oe 





| United Dyewood100 
| Preferred ...100 
‘United Fruit_.100 
g \Untd PaperB’d_100 
42° | Preferred .100 
8574 | Untd Ret Stors. (Tt) 
10034 |UntdSh MachCor 25 
43 "| Preferred ____25 
'U0 8 Bob & Shut 100 
| Preferred ___100 
'USCastIP&Fdy 100 
| Preferred 
'U 8 Envelope_.100 
I Preferred _..100 
/U $8 Express_.._100 
|U 8 Finishing__100 
|__ Preferred --..100 
'U 8 Food Prod_100 
'U 8 Glass 100 
U 8S Ind Alcohol 100 
Preferred .100 
‘US Play Card _ 100 
‘U8 Print & Litho 
| common ....100 
ist pref 
2nd pref____100 
'US Reality & Im100 
U S$ Rubber.._100 
4 | lst preferred_100 
‘USSmRef&Min 50 
216 || Preferred ... 50 
116 ,U 8 Steel Corp_100 
25 | Preferred ...100 
75 |\Vacuum Oll___100 
78% | Vanadium Corp- AY. 
| Vandalia Coal-__100 
Preferred ___100 


\oo 


Ww 
‘ -\ PS 





© oo 1 cic © 











| Preferred ._.100 
Va Iron,C & C.100 
Vulcan Detin..100 
Preferred ...100 
Waltham Watch100 
Preferred ...100 
La a I & 8t_10 


Wayland Oil & G_5 
WellsFargo&Co 100 
Welsb’chCo com100 


W Va Pulp&Pap100 
Weym-Brut Co.100 
referred ...100 
Wheeling Mold & 
Fdy new com... 
New preferred-.- 
Wheel Dat & 1100 
6 White otor...50 d 
Willys-Overland 25d 
New ref_..100 
Wilson& ' 
referred 
Winchester Co 
Common ....100 
lst preferred_100 
2d preferred_100 
oods M 00 


Woodward Iron.100 
Preferred 
| Woolw’th(] 
Preferred 
World Film 
Worthington Pump 
& Mach v t c.100) 
Pref A v t c_.100) 
Pref Bvt c.-100) 
Yale & sown. 100 
You (J S) Co. 100 
| Preferr sien 
‘Youngstown sheet, 
& Tu 


| Preferred 


























-"7 100. 





Bid. | 


| Ask. 





oh share. 
43% 
103 
109 
117 
39 
175 3 


Ve 








116 
100 


100% 




















70% 
85 
69 
260 
125 
95 








n Nominal 


accrued dividend. UAssessment paid. Last sale. 8 Sale price. 


d Price per share, not per cent. 
-cash and stock dividend. z Ex-dividend. 


aPurchaser also pays 
y Ex-righte. tWiuthout par value. 


, Ex-Stock dividend. 





UNITED STATES AND MUNICIPAL BONDS 


In State and munici 


mark, thus (f). 


The figures in the column “‘to net’’ 
held to maturity will net to the pure 


=~ 


in 


pal bonds the custom has always been to quote them, “‘and interest.” 
must In all cases be added on. There are a very few instances which form exceptions to the 
g'ven are flat prices, the accrued interest having been taken into account in making them. 





rT 


That is the accrued interest 
rule—that is, where the prices 
These are indicated by a special 


dicate the basis on which the securities sell or the interest rate which the sécurities 
haser at the present market price. 








UNITED STATES—Se 
2s Pan Can Nov 1938__Q-F 
8s Conversions 1946-47__Q-J 
3s tes -J 


no 
(nstrumentalities of U S Go 
Fed F’m L 4s ’37_.M&N 
Fed F’m Loan 58 ’38_M&N 
Fed F’m L bonds issued by 
First Jt Stk Ld Bk, Chic 


, K, 58’38M&N 
0. 8. Possessions—See Fore 
ALABAMA 
446s Renewal 1950 
«8 renewal Cl C 1956___J&J 
448 renewal Jan 1956_ _J&J 
ham 6s ref ’23_F&A 
5 %s March 1 1927___ 
58 Improv Sep 15’21 M&S 
58 School 1924 











J&J) 
Ss Hospital 1963___J&J 
le—5s Sewer 1942M&N 
J&D 
5s Dock Nov 1 1947_.M&N 


5s Refun 1949___M&S 
4s Refund 1937_A&O 
4%s Water & Sew ’39_J&J 
Mobile Co 5s ref 1928__M&S 
58 Refunding 1931_._._J&D 
58s Road Feb 1932___F&A 
5s Nov 1 1947 M&N 
4sC H & Jail 1926___J&J 
Montgomery—6s 1924__J&J 
5s Street Pav 1923___.J&J 
58 Funding 1940 J&J 
44s Water 1928.._._A&éO 
4\%s Sch WW&Sew’'44J &J 
Montgom’y Co—5s ’35_A&O 
Selma—a5s ’27 7 "10_M&N 
ARIZONA 
44s ref Apr’38 op ’28 J&J15 
aricopa County S D No 1 
58s March 193 Mar 
Phoenix 444s 1950 op ’30J&J 








e also 





58 School March 1933____| 
58 Jan 1 1954 opt 1934J&J 
58s W W 1921-1950___J&J| 
Prescott—5s 1948 J&J 


Tucson—5s Water 1950_J&J | 7 
4148 W W Mar10’38 ae a 


ARKANSAS | 

Ft Smith—5s 1926__. _A&O 
58 W W 1920-1926__M&N) 
St Francis Levee Dist— | 
6s Oct 1 1943 opt '33_J&J 
68 1947 opt 1937 | 


6 : 
535 1950-1969 

R | 

4348 UnivbldgJan5’21-653&J 


ri Highw 1936-41_._J&J 3 
ts Harb Imp 1985 op’50_J&J 


cJib 5.5054 
&J) | 


Bia. 


100% 


98 
993% 
98 


99 
ign Go 











eee «+ = 











4s Highw July 3'20-’61_J&J__ 


Alameda—4s '20 to ’41_J&D 
44s Mun Imp '20-’48A&0 
Bakersfield 5s 1920-52_A&¢0 
Berkley 5s 1942-1951___J&J 
58 School 1921-1955__J&J 
Los Ang—4 4s '20 to’35J&J 
444s OR Dec31'20-37.J&D 
44s Harb Imp '20-’51J&D 
44s El plant ’20-’51_J&D 
444s Aug 1 1923-42__F&A 
4s W ann 1920 to’45 M&N 
4s g 1920 to 1930 J&J 

3 es Water ’20 to’41.A&0O 
434s Sch 1920 to ’°44_J&D 
Los Co 4148'21-'49 F&A 
—5\s ’20-'43_F&A 

4\%s Mun Imp’20-’43F&4A 
4s Jan 15 1921-47__J&J 
4%sSch&cJne’20-’51.J&D 


dS D 4s '20-'44 J&J_ 
Co 5s 1920-45__M&S __ 


O 


4 
S D 448’20-’22 Sep 15 
Redlands—5s 1922-51__J&J 
Riverside 5s 1920-53___J&D 


ena—4s Jan’21-’42J&J 


Riverside Co 5s '25-'54 M&N _. 


ento 4s Jan’21-’45 opt 
44s Sew & Dr ’27-’34 J 


SanDiego 5s WW’20-’54A&0 
4738 1920-1941 J 
SanFrancisco 5s g’20-'55 J&J 
58 Munic 1920-1960__J&J 
M&N 

44s Ape 1922 A&O 
344s g July 1°20-'44_ _J&J 


s Wat Pl’t’20-'36.A&éO. 


Ji__. 
Sacram’to Co 414s’20-46J&D - 


&d\.... 
8s Wh & Har’21-’52J&J__ 





5.4 
0% 
‘5 40 





To 


. Net. 


Crown OrcrcrGrGrcaGrGraaGoo Cr OrOrorOrOrOrcr Or Or Gr Gr cr Gi Gro or or CrgnGrocri gr cr or or ur 





| Garfield County— 


| Pueblo 6s Sept 1 1921.M&S 
| Pueblo Co 





Bonds 





SanJoaquinCo 5s ’20-’49 J&J 
San Mateo Co 5s ’20-’42.J&J 
Santa Barbara—5s gold Sch 
1921 to 1941 Jan 10 
44s gold Aug 1943__F&A 
Stockton 8 D 5s ’20-’21_J&J 
CANA 


4s 1922 opt 1912 M&s 
Boulder 5s Sept 1 1926_M&8 
Canon C’y 5s ’31 op ’21M&N 
Colo 8 4s °29 op ’14_M&S 

4s Ref Water Mar 1 1941. 
Delta Co 5s ref’30 op’20J&D 
Denver— 

5s Aug 15 1928___F&A 15 
Denver (City and County)— 

444s Water Nov ’48_M&N 


5s refdg May 1933 opt ’23- 
Grand Jct 5s ’26 opt ’21_J&J 
Lake Co 4sNov’2lop’11A&O 
Las Animas Co 4s '31_J&J 
Ouray Co—4s’21o0p’11 F&A 
PuebloCo4 lsref’3lop 21J&J 

D No 20 4s 
1932 M&S 


b 
Trinidad 5s ’32 opt ’22_A&O 


Pp 

4s Bridge 1920-65__J&J 

444s Heh Sch ’21-’63__J&J 

*414s Sewer 1922-46_A&O 

34s Improvt 1920-41_J&J 

*5s Constr’n '24-’48_ J&D 
Bristol 444s Water 1939_J&J 
Danbury 4s Water 1946_J&J 

3748 unding Oct ’’41A&0 
East Hartford— 

*41¢8 School ’27-’46 M&N) 
East Hartford Fire District 

4s Water June 1933__J&D 
Hartford— 

a2 4s ona Riv Bdge's6 J&J 

4s Water June ’30-’39 J&D 

















4.75 
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4.50 








*43 Water 1940-45_._J&D _._ 


4\%s Munic Bldg 

*4\4s PermImp’20-27J&D 
Hartford School Districts— 

*41¢6s Arsenal ’20-’47 M&S 

*414s Northeast 1959 J&D 

44s Northwest 1945 M&S 

*41¢8 2d North 1944. _J&J 

314s South Sept ’55_._.M&S 

414s Southwest 1944 MAN 

*41l¢s Wash’t’n ’26-’47 J&J 

4s West Middle 1937_F&A 
Meriden (City)— 

444s Water 1920-25__J&J 
Meriden (Town)— 

4s Funding 1920-35_M&N 
Middletown (City)— 

3%s Impt July 1921__J&J 

4s Water o.. 1922__§_J&J 
Middletown (Town)— 

*3lés RR Ald Ref ’24_J&J 

*4s RR Aid Ref 1930_F&A 
New Britain (City)— 

3%s Sewer July 1932_J&J 

4s Munic Bldg 1948__J&J 

44s Water Aug ’41__F&A 
New Haven (City)— 

34s Funding '25-’35_A&O 

4s Sewerage 1920-29_ A&O 

444s Paving Mar 1936M&4&8S 

#4143 Paving Aug’37 F&A 
*4148s Impt Mch15 

127-'35 M&S15 
New Haven (Town)— 

*3l4s AirLRR ’20-’29 J&J 
New London— 

soe we gees July 1926_J&J 

4s Munic Bldg 1933__A&O 

444s Park July 1942__J&J 
Norwalk ty Ur 

3%s Water July 1929_J&J 

4s Ref Sewer ’27-’28._J&J 

*414s Improvt ’20-'39 J&J 
Norwalk (Town)— 

4s Bridge June ’42_J&D 
Norwich— 

3%s Funding 1925._J&D 

4s Gas & Elec 1931__A&0 

44s Water Mar ’39 M&S 

4%s Refunding 1938 A&o 
Putnam (Town)—. 

44s Water '22-'46_._A40 
Stamford (City)— 

4s Park May 1942.__M4&N 
Stamford (Town)— 

4%%s School 1921-45__J&J 
Waterbury3 sSch’21-32N&J 

4s Park J ’20-"58__J&J 

4s “a, all ’24-’63_J&J 

*44¢s Water '49-’93__J&J 
West Hartford— 

4%s Ref & Imp 1943_J&D 
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. Duval Co 


| Everglades 


|| Polk Co 5s 


Bonds 





DELAWARE 
3s Dec 1 1927 opt '02__J&D 
NewCastleCo4 4s’ 26-34J&D 
4s Ref Dec ’20 to ’24_J&D 
344s 1920 J 


=F 
~Con '53-62 M&S} __. 


w Apr '25_A&0}__. 


DIST OF COLUMBIA 
3.658 Fund curr 1924__F&A 
| FLORIDA 
Dade Co 5s Oct 1947-54____ 
5 148'32 op’ 12M&N 
5s Road 1939 J&D 


5s Armo 
rainage Dist— 
6s 1923-1935 MEN 
Hamilton Co 5s Feb 7 ’48_. 
Hernando County— 
5s Fund&Highw 1944_J&J 
Jacksonv 5s May 15’24.M&N 
| 6s Improvt Jan 1’'36__J&J 
| 44s Imp Nov 1936.M&N 
444s Feb 1937 F&A 
Jacksonville S D N 
5s April 1945 
Key J&J 
| Miami 5s 1920-1944___ _J&J 
Orange County 5s 1944_J&J 
Pensacola 4s ref 1941.A&0 
| ad 1921-40___ 
| St Petersburg 5% 1949_J&J 
| *— 5s June’55 op’25.J&J 
| un Imp ’62 op’32 J&D 
| FOREIGN GOVTS 
Anglo-French 5s ’20_A&O 15 
| Argentine Republic— 
| SInternalg 5sof’09sfM&S 
__ 6% Treas bds May 15 1920 
Belgian Government— 
6% notes Ext’l 1921_J&J 
6% notes Ext’l 1925_J&J 
British—Cons2 \¥s op’23.Q-J 
4144s War Loan ’25-’45J&D 


544% zg notes 1921_._M&N| 


5448s g Feb 1 1937___F&A 
544s gconvNov 1922_F&A 
54esgconv Augl1929_F&A 
Chinese Government— 
6% Treasury notes Nov 
1921 &WN 
Hukuang Rys 5s £.J&D15 
5s of 1896 £ red on or 


O 

414s of 1898 £ red on or 
| fore 1944 M&S 
Cuban 5s 1944 o 
“Internal’’ 5s Nov 28 1913 
optional M&N 28 
“Ext’l’’g 44849 0p_F&A 
“Ext’l’’ g 58 1949____ F&A 
Treasury 6s 1919__.__.J&D 


| Dominican Republic— 


Cust’s adm sf 5s ’58_F&A 
France (Republic of)— 

5% National Loan not red 

Before Jan 1931__Q-F 16 
Hawaii, Territory of— 


414s Sept 15 1949. M&S15| 


4s Imp ‘41 opt ’31___F&A 
4s Imp Sep3’420p’32_M&S$ 
4s May 15 46 op ’36.M&N 
4s Aug 1947 opt ’37__F&A 
 84&sImp’21 opt 1911.J&J 
| me gee wan 
| § yt g bds(Sept’ 
30 fat 19261941 Jay 
Japanese Government— 
444s £'°25 0pt ’10__F&A15§ 
444s £ 1925 opt 1910 (2d 
series) J&J 10 
4s £'54 opt ’10_J30 & D31 
4s £Jan’31 opt after 1921. 
Neth’d Govt 5s ’20-’30_F&A 
Philippine Islands— 
4s gb Pur 34 opt ’14_Q-F 
4s P Wks & Imp ure 
4s Impt 1936 opt '16_F&A 
4s gold Dec 1 1946___Q-M 
Philippine Ry—see under 
Porto Rico—4s 1921-33_J&J 
4s Jan 1 1937 opt '22_J&J 
4s Jan 1 1944-1950___J&J 
4s a 1920-1956____J&J 
4s Road 1927-1930_._J&J 
4s 1927-1930 reg JAI 
Russian 4s of 1902 opt. _Q-M 
Wladikawkas 4s Jan 13 ’57 
optional 1916__..J&J14 
64% % credit Jne17’19J&J 0 
% Int Loan ’26.F&A14 
5 % Ext Ln Dec’21_J&D 
cas Loan 1924.Q-M 14 


5 
5 
4 
Sw 
6s June 15 1939_.J&D15 
Switzerland 4s optional.J&D 





5% notes 192 
544s Aug 1 1929_- 


1911_M&S|— 


83 











u $60 


86 
86 
86 
86 
S6 
86 
86 
11 


t$27 





F&A 


87 


8014 
72%) 


964) 


Steam RRs 


a - = 
o.4 54 


"99%| 100 ~ 
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“99 Ls | 
J2A| 


9014 
74%) 
84 | 
96 34 


ovovwceseo 
Croc orordk 


| _* 
| $65 


92 


92 
92 
| 92 
| 92 
| 92 


| 





| g73gi _ 





6 Basis. 


mn Nominal. s price. 


ec On basis of $5 to the £. 
Sale t Do 


n 


the basis of 4 marks to the dollar. 
rubles, flat. « Dollars per 1,000 lir 


J Flat price. h’ On the basis of $4.86 2-3 to the &. 
, flat. » Dollars per 1,000 francs. 


{In London. 


* Tax free in Connecticut. 
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Bonds | Bid. | Ask. Net. Bonds Bid : ‘Net. Bonds | Baa Ask ‘Net 


mee ee ~e ee —- ee 














United States of Mexico— Albany—5s 1945____-- J&DI_-- ; ay Council Bluffs— | 
5a g Ext Ln Ref '45.Q-Janic --.. 3: . Athens—5s 1922_._._._.. M&N/.- aero 444s wat-wks ’20-’30 M&N 
4s gold 1954 J ia Oo Atlanta— 44s Fire Eng H’se '21 J&J 
4\4%s 1922 70% --4 Council Bluffs School Dist— 
FOREIGN CITIES, &c. 4448s Jan 1 1940__- 70%) -.. 43 ref July2 ’20 op ’15_J&J 
Amsterdam 48 1900-01 Fe al < 444s Sewer 1921-'40__J&J .70%\ -~.. Crawford Co 5s '22-29. M&N 
Bordeaux (City)6s °34-M&N 901% 90% | 48 Water May 31 ’23_J&J .70%) --. Cushing 5s School 1939M&N 
Copenhagen 4s of 1901.M&N 1 7! 76 344s July 1°31 & '33__J&J 70% --. Davenport 43 1920-’29 M&N 
54s a. was 44. —% 79 $0 Augusta—5s 1921____..M&N_| .80%)| ---|DavenportSD4 %s 1921 J&D 
Q-J 98 102 414483 Red May 1°24_M&N 6b 80% --.-| 4%s Sch Bldg 1925-_- 
od 6s Q-J 97 101 . 444s Flood Prot ’42.M&N b 890%) -.. Des Moines js ’20-’21 
Lyons “(City) 63 1934-M&N 90% 90% ...| 48 refunding 1934_.._J&J b 80%) --- 5s “Municip 1920-1957 J&J 
arseilles(City) 63°34 M&N 90% 9014 — 3448 April 1930 80%) we 44s 1920-1931 rN 
Paris (City of) 68'21.A&015 90? 90% . Brunswick—5s Jan ’21__J&J 100 _ 48 City Hall 1920-26_J&J 
Rio de Janeiro— ; Clarke Co 5s 1923-’41__J&Ji _..|4.80'Des M Ind S D 4148 '32_J&dJ 
6s-Ext’l ser 1922-31M&N 6 To 64%%) - Columbus 5s 1920-’22__J&J 80% ...| Dubuque Co 4s’ P54. '21I&J 
San Juan (City of) Porto Rico—_ 5s W W 1920-1944___J& .80%)| ..- Fort Dodge— 
5s Ref & Imp 1922-36 - JJ 5D | z 44s ory ay! 1939_J&. 80%) _.- 5s Funding 1939 - -_A&O 
Sao Paulo (City), Brazil— Macon—5s July 1923.._.Q-. 80% _-.. Fremont Co 5s ’20-'35__J&J 
6% Ext g bds 1921-28 J&J b y ? To 44s Oct 1926....-..- Q 380% --- Greene Co 53 1920-25_._A&O 
6% Ext sf 1943... M&N 994 444s W W 1920-’36___J& % --- Jackson Co 5s 1920-30_A&0 
Tokyo (City of) 5s of 1912— d 4s Pav & Sew ’20to’39_J&J b 80% — ae rg ig Ind S 
Red annsf beg’17-52M&S_ 55 987 namie 414s 1926 J&JIb 80% .--| 4%s July 1922 
ANADA—(New York Pri ces. % | 48 Munic bidg ’2: ¢ 39 A&O b % 4.80%) .-.- 53 City Hall 1925-39.M&N 
Dominion of Canada— por Savannah—4 4s ref *43_J&J _..... ..-.--|4.70 O’Brien Co 5s 1921-25_F&A 
514% % gol ld notes 1921F&A 96% 7 414s Drainage 1944..F&A)__.._.|..-...|/4.70 Ottumwa 4 4s June 1936. 
5 M4 G gold notes 1929FX&A 945% 93% --- 4145 refunding 19: 59. F&A, | 4.70 Polk Co 4143" 22-32 A&O 15 - 
58 1921 - _---2--A&O) 96%, 96%) --- Spafdi i County— | 4s Court H’se ’20-’24 A&O 
927 93 | ...|| 5s Dec 1 1923-1930- J&D ..-.--|-.----|4.90| 53 Funding 1920-35__J&J 
l .--| Valdosta 5s 1921- (i Oe Eee 5 We 
53 Mar 1 1937 {&S; 50 | | ---]| | s W W Jan 15 ’30_J&J 
544s Vict Ln Dec ’22_J&D ee 2 ---|| | | Woolbut; Co 58 °25-’32_J&J 
54s Vict Ln Nov ’23M&N, - | ee eee IDAHO | | KANSAS 
5¥sVict Ln Nov’24 M&N 2 } 8) |...'4%s Cap Bldg * 30-'39- PS pee Atchison Co— | 
5 738 Vict Ln Dec '27-J&D, 36 --- 44s May 1’ oop SL. .sd El aeones  maurantl 5 || 43 Refund ’29 op ’14__J&J 
514s Vict Ln Nov ’33M&N) 5 | : ---|4\%s Highway ’3 5 Op 25 J&J|_..__- apes 2 Emporia— 
5148 Vict LnNov’34 M&N) oy Ben! see ais Highw ’ 37 OD et -shiidwsned wae |. || 4%s Dec ’29 op °19__F&A 
51s Vict Ln Dec '37- J&D » | whe rt. Jan 1 1934 op 1924. SOE See y EmporiaSD4 14s' 320p" 22I&J -- , 
Alberta, Province of— | | Blaine Co 5s Feb ’22-’ 4:3 J&J | 5.15 |Ft Scott 444s’350p’10_M&S -- --.- 
5% de 2b May 1 1925. ane 90 92 |---| Boise City 5s ’'22 op’ J& J) ‘ Galena— 
444% sf deb 1924, _F&A| 864 | ‘BoiseC’ySD Sg abo 1SMaN ‘ 5.15| 53 WW 1920-1943.._J&D 
Calgary 5s 1933 i sesietlewa 7% Shoshone County— | Hutchinson—5s 1931._A&0 
5s June 15 1935...J&D 15,------|---.-..74%| 53 1920to 19240p’15_J&J 15.1 414s Pub Bldg’6lop’ 31 &d . 
5s July 1 1945 IEG) cnccce! 4 | Kansas City— 
Galt 4%s Apr 18’31- A&O 08|....--|......| 7%) | | 65s Feb 1 1921-1925_ _F&A\b 
4148 ElPowJ'ne5’31 J&D5 ..|---.--| 7%] ILLINOIS | 4143 Wat&EIL'20-22 A&O > 
Halifax N S 4s July 1945-__-_./------ | -50 \Chicago 4s 1921 to 1924_ S&T 4 | | 4%s Sch Bldg 1929__J&J 6 
5s Jan 1951 JX. : 50! 43 World’s Fair 1921__J&J' i | 4 leg Wat Plant Pur’ 39J&J 5 
Hamilton 4s 1922 ; | OU} 483 g 1921-1925... .- IKI 4l43 Refg Feb 1 ‘29 - _F&A 5 
4s Apr 1 1932 O9| 48g Judg 1921 to "24. S&S ee SN eadehigiandn 4 80 Leavenw—4 és 90-21 J&J -- 
48 Elec L & P 1941. “A&O —— - . 43 g Gen Corp '22-’25_J&J|_..... | i staal '4 80 Morris Co 4%s ’20-’23__J&Jj -. 
Lachine P Q 5s 1954.._.J&D .-. 6.50) 43 1921-1931 Gil asceoa eres 4 80 Sedgwick County— | 
Maisonneuve Q— | | | 438 Ref Wat 1922-1935_J&J| 80! 5s Fund 1925 op 1915 J&Jji\---- 
514s May 1 1930._.M&N| | | 48 Jan 1930 & 1931 _.J&J 4.80 4s B’ge Oct ’270p’17 J&J | ---- 
514s s May 1 1936-.--M&N|....-- = | 4s Jan 1937-1939 ----S&J| .80 Shawnee Co—4s 1924_M&N|--- 
Manitoba— | So Park 4s '20 to ’24_J&D .90 Topeka— | 
4s gold 1930 & | rf Lincoln Park 48 1923- S&S 4.90) 5s Fg Wat Sept ’26__J&J)----.- 
4s Drainage July 1 29 S&d)----_- 75| No W Pk 44s '21-34 J&J)_____. 90| 4s Elec Light 1929- S&T Phe s 
Montreal— | W Chic Pk 4s ’20-’31_J&J .90' 4s Water April 1 ’24_A& 
5s Dec 1 1945-__-----. J&D b 5] hon ‘Chicago Sanitary District— | Topeka S D 4s Jan 1925_J&J\ ---- 
58s f Nov 1 1956- --M&N 6 6.756.! ---|| 4%sJuly 1 1923-1926_J&J 4. 80 | Wichita— 
4144s May 1954 $5.75 6.507) --- 4s Dec 1 1920 to 1923- J&D 4. 8U/ 5s 1929 opt 1919 
4i4s Jan 1944 .75 6.504 45 Sept 1920-1931_..M&$ 89] $3 192: 
Cl >> MEN 6.75 Cook Co—4s 1920-'25_.M&S 4.80 Wichita School District— 
4s reg May 1927....M&N 5 6.50% | 4s Ser K 1920-1931.J&D) 4.80; 4%s July 1 1923____- J&J 
4s May 1 1933 £....M&N - | 48 Ser M 1920-1933- J&D 4.80, Wyandotte County— 
4s May 1 1944 M&N 509 | 4s Forest Pres ’20-’34 A&O) 4. 80 | 44s Bridge ’32 to ’41 F&A| 
34s Rig May 1939--M&N 507 34s g 1921 to 1923. -J&J) 80. | 
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3s Jan 193: 6.75) 4M4sref Sept 1’28_._Sept 1) _.|4.80|} Taz-erempt: an oF oiiale to thie Const |itu- 
4s April 16 1921..A&O 16/_____- So 6.75 Joliet—5s 1920- 192. 5_..M&S) ition of Kentucky passed at the Noo -19)15 elec|tion 
4s July 3 1930 Jey ------ | 6.75 Moline 44s 1920-’32- ~ J&s “ORS ne Sia || provides that all bonds of muni eal ¢ orporat|ions 
48 1932 opt 1902 ..----6.75 Peoria 44s ’20-'24__June 1b 5.25.4. 80% _.- now issued or hereafter to beiss ued sh all be t\az- 
4s 1932 opt 1902__F&A 15)____-_- ..----/5.75| Rock Island 5s 1920- 1923... 5 \\ezempt. | 
44s Dec 1 ty pede ------|------6.75 Springfield 314s ref '20 Sept, | Bell Co— | 
North Vancouver 5s '60_J&J |------| 74) | 63 Ct H Dec 15°38 J&D 15) ------ | 
Nova Scotia, Prov— | INDIANA (see foot note o) Covington— 
4s May 1 1920._-.-- Pecans ___.-.'6.75 oBooneCo4sCH 1920._M&N 4.60) 4us W W 1920-1951. J&u 0 
5s Jan 1 1926 JES | 6.75Cass County— "|| 43°"Redemption 1922_F&A > 
Ontario, Prov of— | 04s Bridge 1920-33M&N15\0 ___- _.|460| 43 Water 1927 J&J 5 
58 May 28 1922.M&N 28 | .75 oCrawfordsv 48 1920___.J&Jo ___- _4.75| 43 Fundg 1952 op 42 F&A\> 
53 Dec 1 1926 J&D | 3.75 |oEvansville—4s Ref '32_J&J\o ___- 4.75 Fayette County— | 
£748 wd 1925 | --|--- -75| 0439 Ref 1942 J&Jio .__. 4.75 g Fund ’21 to ’24 J&J|-----. 
1941 M& | -50 oFloyd Co 4s 1921-'30- “S&I 0 Bee: _| 4.60 Pranktert 443’ ‘27opt" 17 J&J\----- 
| oFt WayneS D 4s’20- '23Ak0 ee 4.75 Franklin Co 5s ’20 to ’24 J&J ------ 
34s 1936 . Jad | .50 'oFranklin Co 4s ’20-’30_J&D| 9 _ 4.60 Harlan Co— | 
Ottawa City 5s (20° 45- : Sooke foaeee: f oHendricks Co— | | 53 Rd & Bldg ’22-'46_ M&S. ---- 
4l4s '25, ‘34, “35, ‘ 4s C H Jan 15’23- "825&I15'0 | 4. 60 Lexington— | 
3148 Sew Sep 26 '28- 5 | 3.50 oHunt’ton Co 3 4s’ 20- 245 &d\o 4.60 43 Feb 1945 F&A 
Quebec, Province of— Indianap—4s Mar 1'24_J&J. ' 4.75 Lexington S D 4s 1938. J&D | 
5s April 1 1920 | -75| 4s Park Imp Jan 1’27_J&J 4.75 Louisville— : 
5s June 1 1926 -) -75| 043 Fire Dept J’nel ’41J&J'o -75| 4143 Hospital 1951- _mas| 9714) 103 
Quebec pee 5s April 1920 -45| 03%s Hospital 1936- “J&I\0 .75| 414s School impt ’54- ‘A&O; 97 100 
448 1&3 fe o3\s City Hall 1939. SKI io .75| 43 Mun Imp 1923__._.J&J 96%) 
344s gold July 1930..J&J olndianap S D 4s ’20-’26J&Jio 4s do Dec 1 '28--Q-M| 92 
344s July 1 1931 J&J 75| 043 Bldg Sept 1 1946__J&Jjo_ 43 Park 1930 &J) 
3448 Jan 1 1931 &J .75| 03%s July 1 1941___-_J&Jio 43 Refg July 1 1937__J&J| 
RU: July 1 1933 5 \Jeffersonville— | 43 Sewer 1947 F&A. 
ina 58 1929__... -_-. T&d -|7 || 034s Refund 1925-_- | 48 Louisv W Co 1946_J&J 
St Soniface,Man,5s "31 S&I2 : 17 } oKnox Co—4s 1920 ee Die | 43 Louisy Wat Co '50 F&A 
Saskatchewan, Prov 43°23 - %| 714% --- /oKokomo 43 '21-’26-'31 M&S | 3148 & Refg 1940__- 
Three Rivers 543 '20 M&N2 7 | oLafayette 4348'200p"15J&D/o Pefundin 1943. I&J 
| 


New Brunswick, Prov of — , : \East St Louis— 1 KENTUCKY 

















Toronto 538 1920-1936.Jé&d 6.75 |oLa Porte Co 58 '20-'28_J&D 363 ewer & Park 1941_J&J| 
J 6.75 oLoga $3 s’260p'16 J&J McCracken County— 
4s July 1 1924 6. 75) 0448 ’20-"37 J&D15 ' 65s Ref 1933 op 1913_.M&S 
439s July 1 1925 6.75 5 |Marion Co 48 Ref '27_J&D ..|4. 53 Ref 1933 op 1923_M&S 
44s July 1 1948 -75| 034s Bridge 1924____J&J | 
4\os Jan 1 1949 -75| 03 a8 Refund 1925_.._..J&D 
4's July 1 1953 . 5 Mich n City— P aa cah— 
4? J&J 75 5 School 1920-24_J&J .80| 43 Oct 1 1920 
st Imp July 1922__J&J 9  Michaond nts 1927__.M&S 480. LOUISIANA 
4s ou T&S -75 \oSt Jos Co 34s '22-'24_A&O 4 60/53 Port Comm’n ’20-’54 A&O | -- 
34s July o3\%s 1921-1926___.F&A 4 60 5s Port Comm’n ’24-’59 J&J 
bere ir C— oSouth Bend—4s 1925__J&J 4.75.53 Port Comm ’'23-'55_J&D 
7 Tt, snotes 1920 mes 74 |SouthBendSchool District— |4}4s Ref 1920-1964____ F&A 
Bigs A ril1 1939_...A&O 7 || 04s Apr 17 ’20-’27___F&A 4 75\4%s Pt Comm ’25-’57_M&S 
ov 30 1924.__.M&N 7 |\\Terre Haute— | Atchafalaya Levee Dist— 
4s St Imp Sept 9°22. M&s9 7 || 048 Oct 1'27 opt '17- A&O 0 5| 53 Ref 1949 op 1939.M&S 
4s St Imp Sept 9’27-M&S9' &A!o 4 75 |\Bossier District Levee— 
4s St Imp Sept 9'32- M&S9 oTerre H SchC4s’20-’31M&S o .75| 63 1922 opt 1912._..M&N 
VictoriaBC4 4sJan21’24 J&J oVigoCo4 4 Dec16'20-27J&D .75 |\Caddo District Levee— 
Winnipeg, Man, 5s ’44-A&0 o4s Bridge 1923 &J .75| 53 1951 op 1941 
5s June 1 1926 J&D 75 Fifth District Levee— 
5s Oct 1926 6. 5s 1950 opt 1940 
4s June 1 1934 ’ 6.75 5s 1952 opt 1942 
4s Aug 1 1946:___F&A 15 .75 INDIAN TERRITORY (See 53 Oct 15 1962 0p 52 Ac&O 
GEORGIA IOWA 5s Oct 15 1963__..A&O 15 
444s 1922 J&J .50)| Boone 44s 1920-31_._.M&N Lafourche Basin Levee— 
44s ref 1935-1945 .50)| Burlington 444s ’20-’33M&N 5 53 Jan 1954 opt 1944_J&J; 101% 
4s J ul J&J .50|Cedar Rapids School Dist—| ‘Lake Borgne Dist Levee— | 
34s Jan 1921-1935__._J&J . 4s June 1 1921_._.._..3J&D 5 | 58s Dec1952o0pt 1942_-J&D 101% 


~ 6 Basis. / Flat price. » Nominal. o Tax-exempt; under a law approved March ) 1903 and which went into effect April 23 1903, bonds jasued 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. » Sale price. 
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STATE AND MUNICIPAL BONDS 








Bonds 


Bia. 


Ask. 


| To t 
Net. | 


Bonds 





New Orleans— 
7sgGS&DS July '22J- 
5s Premium 


ad f 


100% 
334 


5s Premium (dr num) - j &J es 


4s Floating debt °48_A&0 
4s Constitutional '42_J&J 
4s Public Impt 1950 opt | 
1942 (old issue) - JIk&dI 
4s Pub Imp ’42 op 28 S&S 
Orleans Dist— 
5s July 1959 opt 1929- J&J 
Plaquemine Parish E Bank 
5s Oct 1952 opt 1942_A&0 
Pontchartrain District— | 
D 68 1944 M&N 
Red the. A&BB Dist— 
5s 1950 Series B____A&O 
58 Mar 1953 op ’°43__M&S 
5s 1965 Ser D F& 
ery or 


8734 


87 4! 


' 
—————— 
i 


Bonds 





/Cambrid te 
” 3 Water May '25 M&N’ 
38 Brides 1941 A 
Chelsea—4s Park 1936_A&O 
; | Everett—4s Sew 1929. .M&S 
.- | Fall River— 
| 48 Municipal 1922___F&A 
| 34s Water Feb 1930_ F&A 
| Fitch ur 

3\%s Water 1926 JES 
Gardner— 

4s Water 1920-1934- M&N 
_Gloucester— 

3\%s Water '20 to’31_ sac 
Haverhill—4s 1927___.J&D 
_Holyoke—4s gold 1927_J&J 

. 3%s Dec 1920-1932__J&D 
Lawrence 4s 1924 J&J 
|. 48 Mar 1 1920-1922__.M&S8 
-Leominster—4s g 1926- -A&O 











4%%43 WW&Sew’' 20-54 oe ees Bete 5.10 Lowell—4s Water 1920 M&N 


MAINE 
4s Sept 1 1920-1953-_- 
45 Highway 1920-1936_M&S . 
4s Apr ’28-’31 tax ex._.A&O 
Auburn—3 s 1925... J&J 
4s 1935 & ‘40 tax ex’pt J&J 
Bangor—4s Ref Water’ 353 &J 
4s Fund ’20-’30 tax ex J&J 
Bath 4s Ref 1941 tax ex J&D_. 
Biddeford 4s ’20-’35__._.M&N) 
Cumberland Co 3s J’ne 21) 
Gardiner Water District— | 
4s Jan 1934 S&S 
Kennebec Water District-—— | 
3%sg 1920 & 1925_._M&N 6} 
Kittery Water District— 
5s Jan 1921 to 1938_.-JS&I 
Lewiston— | 
4s g Oct 1927 
Portland— 
4s Aug l 1929 tax ex_ F&A 
4s C H 1926-’'45 tax exA&O 
4s High Sch 1937 tax ex__! 
348 g Ref July 1922- J&I) 
Port and Bridge District— | 
3\%s ie ’20 to '39__M&S 
Portland Water District— | 
4s Funding 1928._._._..J&D 
Saco 4s Apr 1939____._.A&O) 
Washington County— | 
4s 1928 opt 1923 
Waterville—4s g July 1 1927 
34s Sept 1935 M&S 


MARYLAND | 


4s Aug 15 1921-33_F&A15| |.-----|------ 


48 1926 | EE 


4s 1920- 1929 
4s Roads 1921-1930_-_- 


314s July 1929 opt 1914- J&d -. 
3s Roads 1923 to 1928- ate abtsipad paaiaptece 
Annapolis 44s W W ’42A&0,. 


Baltimore— 


4148 Mar 1 1920-55__M&S b 4.504.30%)| __- 
4148 Mar 1 1955_...M&S b 4.504.30% 
M&N, 95% 


48 Ww ater 1926 

4s Aug 11951 

4s Annex 1954 

4s Parks 1955_-_- 

4s Mar 1 1961 

4s Au 

3\%s July 1 1930 

34s Imp 1940 Z 

34s Mar 1945_-_-_-- _M&S 

34s Refunding 1952__J&J 

3% Sew’age Imp ’80_ A&O) 

34s Jan 1 1927 J&I 
Cumberl’d 4% WW ’41 a 

4s Water 1923 F& 

Frederick— 

4s 1920 opt 1903__-_-_- l&J 
Hagerstown— 

5s water 1938- — 


MASSACH USETTS 
4%%s °20-’22 (tax ex.) M&N| 
4s 1920-52 (tax- ade _Var 
34s gold Nov 1923- _M&N 
3s g July 1 1935 
3144s 1956 reg (tax ex) __J&J! 
3508 3 1937 reg (tax ex) - S&S) 
344s Water 1942 
3 748 g July 1944 
on l 1929 


y Sane 1936. M&S| 
seg July 1 193 JI&S 
3s g Water Jan 1 1941 - JI&J| 
Arlington—4s Water '22 J&J | 
Attleborough—4s 1924- S&S 
3%s March 1935_.._M&S 
Beverly— 
4s sooo 1920-36__._A&O 
Boston— 
44s aun, 1960 tax ex A&<O 
4s “July 936 J&J 
4s Apr’ 20 37 (tax-ex) A&O) 
4s 1920-1939 (tax-ex) - J&J| 
4s Tunnel & Sub '48_J&D) 
43 Sub 1957 tax ex___A&O 
4s Sub 1958 tax-ex___J&J 
4s Tun&Sub’59 tax ex J&J 
3%s June 1 1923_.._.._.J&D 
3s June 1 1924.._._..J&D 
3%s June 1 1932.._._.J&D 
3s June 1 1934.._.._.J&D 
33s July 1 1935 J&J 





s June 1 1943__.__.J&D 
s June 1 1944._._._._.J&D 
s July 1 1945 
Ht. an 1 1921 
Brockton 4s May 1927 M&N 
34s Water 1932__..M&N 
Broo e-- 
4s Water 1920 to 1923 J&J 





9414 
86 14 
9214 
9644 


Mes... 


9234 


90 
95 
87 


91 
86 


91 
92 
82 


SS 
33 
35 


-* -“-—- -—- 


--<—=| 





991% 


92% 
35 


85% 


8] 
8614 
83 
82 
86 3% 
R614 


79% 
77% 


76% 
97 *% 
95% 
85 


9214 
92% 


89 


94 
87 
88 
8% 





9414 


care ee|} 


100% 


’ 
“= = = -_ 
; 


Lynn—4s July 1927__.__J&J 
| 3s April 1 1932.._._.A&O 
Malden—4s $x 
3\%s Water Jul 
Marlborough 4s 
Medford— | 


& A’ 
5s Apr 1 1920-’28 tax-expt 
Melrose 4s June 1924. _J&D 
Methuen 4s 1928 F&A 
| Middlesex County— | 
4s 1920 to 1924 D 
Milton 3%s 1920 to ’32 Fan 
|New Bedford— 
43 Water Apr 1 1926-_ A&O 
4s Sewer 1920-41 (tax- 
oer oe M&N 
| te = He F&A 
| Newbur port— | 
34s Water °20 to ’34-_ J&D 
Newton— 
4s Water Aug 1935- F&A 
3\%s Water Dec 1926- J&D 
Northampton— 
3s g 1920 to 1926___J&J 
‘ge 4 4s Sep 3°20-’22 M&S 
3 4s April '20 to ’39__A&O 
Salem—4s 1920 J&D 
| 48 Jan 1 ’32-'54 tax-exmpt 
| Springfield— 
348 School 1935 
38 Sewer 1930 


| 3&ks Sewer Dec 1°30- J&D 
| Wakefield— 
| 43 Water 1920- 1933_.A&O 
4.50 Waltham— 
450, 3%s July 1920 
4.50 Watertown—4s ’20-’34- Té&J 
4.50 3%s 1921 to 1929___ S&S 
4 
4 
4 





50 |Winchester— 

-|4.50 4s Sewer Dec 1 ’20- '243&D 
50 | Worcester—4s 1922.._.A&0) 
4.50) 4sJan’23 (tax- -exmpt) J&J| 
..|| 3%s April 1 1922__._..A&O0) 


MEXICO | 
See Foreign Gov’ts page 49. 


| MICHIGAN (See foot me 0) 
Alger Co—5s Road ’22_F&A_. 
Ann Arbor —_ ool eeenee 9 


‘Battle 
4s City Hall 1927-’36 F&A 


y Co— | 
048s Ref Dec 15 1923. J&D 
eo eren 1920 
F&AL 5 


| | s Road 1920- '26.-A&Ob 
| Detroit— 
a | 044s Pub Lib 1948 J&I156 
| o4s Aug 15 ’20-’28_F&Al15b 
| | 48 Sewers Apr 1 ’22_. -A&O b 
| | 043 Mar il 
| 04s School 1946 
.| 38%s Park 1930 b 
oEscanaba 4%s 1920-30 J&J .- 
oF lint 44s 1920-'39...F&Ab 4 
‘war er Rapids 
s Flood Protec ’33 M&S 
| GaWater Nov 15°29, M&N 
‘Highland Park 5s 1928__J&J 
| 044s Sept 15 1934 _ _M&S 
| Holland—4s Ref ’21-’23_ Feb 
Kalamazoo—o 4 4s Sewer 
& Imp 1920-'’25_... _- J&J 





Ted ae 3 Lansing—5s 1920 to ’23 J&D 


7854). | 
98%) 
97 14 
8814 i.e 


9534 — 


95% | 


93 
96 
96 


90% 


91 
91 


--agiz\ > 
89% 


| 


4s Water 1920 
am Musk 


ry 


on— 
water 1920- 25. --dded 


hee 1 1934 M&N 
| Muskegon School sees ; 
5s 1942 
Muskegon County— 
44s Jan 1 1932 
| Pontiac— 
4\%s W W Imp ’31- ‘erases b 
... Port Huron— 
4s Jan 1 1932 


oe 
oat 





aoe t 


45 "Wat May 1°25. M&N 
ee } s Wat Mar 10’20 M&S 
Sau t Ste Marie— | 
sis Brid dge July 1’20J&J 

--- | 4s gold July 1 1932___.J&J 
a of | W antoste-—-4 14s 198 1934_ eo 
| AitkenCo4 W4sDee’ 30-24 Aug 

... | Beltrami Co 44s '20-’24J&D 
54s Ditch 1923-34.__J&D 
Brainerd—5s Nov 1920-1929 
‘Cass Co—5s Ct Hse’22 A&O 


|<] 





o<e || 

















Cloees 


ee | 


> i 
NII 


Opt 
© | 


J 
Marquette 34s 1926._.JS&d taal 





ee 


‘ .10%| ...| 


..|4.70 


© Crornrcrine 





| Duluth— 
| 68g Water & Lt 1926_J&J) - 
98 July 1 1926_.._J&J, 

Water & Lt '28- _A&O! 
‘s 


| Duluth Ind School Dist— i 
eb 1°40 op °30- FEAL. : 


5s Ma 
46s 
| 48 1934 opt 1924_._..._.A&O 
| Hennepin County— 


| 4 
| Kooc 
| 54s Dite 
| Minneapolis— 
4%s  Impt 1920-1920_J&J 6 
4%s 1921-1925 J&D b 
434s 1926-1935 
414s g July 1920 
4\4s Mar 1920-’37_.__.M&S 6 
44s School 1941 'b 
43 “School Jan 1927_.._J&J\b 
4s May 1 1927 M&N 6b 
4s School Jan 1 1935__J&J\b 
4s Improvement 1937 J&J b 
4s Improvement 1942 J&D b 
4s 1944 A&O b 
3443 School Jan 1 ’29- Nes b 
| 3s Water Wks '32__J&J b 
| ae ry County— 
i - May 6 1921_._.._.M&N) 
| Red ake Co—5 \s’ 20 A&O 
| St Louis Co 5s 1923-29_J&J| 
| St Paul— 
| 65s Refg July 2 ’22-’31 J&J b 
44s July 1935 J&JI b 
44s Park June 1 "43 - J&D b 
4\%s Sewer July 1°43_J&J b 
444s Water Aug 1°43 F&A b 
444s Ref J’ly 2 '22-’31 J&Jb 
44s Nov 1 1931 'b 
4g Ref Mar 1 1939__.M&S b 
rr Sew’age July 1 39 _J&J b 
Hy Mar 1 1940 M&S b 
i s Apr 30 1922.__..M&N'} 
“ll I gs ih st Paul 5 4s ref "33 J&J'_.. 


| MISSISSIPPI 
| 54s Apr 1929-1934_.__.A&0 b 
| aken 1920-1934 J&JI b 
44s July 1 1921-1935___J&J b 
4\%s July 1 1936 J&ID 
'3%s Refund Jan 1 1927. J&I b 
344s State 1934 op '14__J&Jb 
'Greenville— | 
5s Refund Sept 1927_M&S b 5. 
Jackson 5\%s July 1 ’33_J&J b 
5s Water Aug 1 1928_F&A b 
5s Water 1930 F&A 
| 5s June 1 1932 
Meridian—6s May ’24 May b 
J&D b 
4 Sch House 1941_J&Jb 
| Miss ssippi Levee Dist— | 
| 58s May 2 1944 MEN’ 
5s July 1 1953 
44s Sept 1934 
Vicksburg— 
5s St Impt 1920-’32__F&A'b 5. 
|. 4s Sewer Dec 1 '28_ Dec b 
'Yazoo-Miss Delta Levee Dist! 
6s 1947 option 1917__J&J b 
| 5s 1924-1954 M&N b 
| 4\%s July 1949_____- J&Ib 5. 
4.70; 431952 option 1922___J&Jb 5. 
MISSOURI | 
4.70 | 344s Cap Blg ’20-’25 op _J&J 
‘|| Kansas City— 
4.70) +139 Sept 1 1930_._...M&S 
4.70) Mar 1 1933. ...M&S 
| 43 Market House '24_J&J 
4. 70) 4s Water 1924 JES 
4s Park _ Lary 1924-_J&J 
4s Sept 1 1930 M&S 
| Kansas City pe Dist— | 
| 4s July 1 1933 J&S| 
4s July 1 5937 J&J| 
48 wy 
4s Bldg 
3\%s Jan 1923 
| $83%s July 1925_...--- J&S 
| Little FA Drainage Dist—| 
| §65%s Oct 1920-1933 _..A&O 
Pettis County— | 
4s 1920 opt 1908. ---M&N| 
$t Joseph 4s 1923 





Seecnieieamndaciahiaaatele 











~—— = 


Crer gr croc 


bo bo bo bo DO bo 


~-—- = 





oa aacoo 
. e. 3 . 7 . 7 

















26 M 
5) St Joseph School District— 
| 44s 1925, 1930 & 1935__- 


Louis— 
4 4s Bdge-Compl ’ 35 A&O 
4s Insane Asy’m '28_A&O' 
4s Ce ate 1928. _J&J 
4s Public Bldg 1929 - _A&O) 
4s W W Renew ’31. -MEN| 
43 School 1937 &J 
4s School 1938 JAI 
3.653 Ren June 25’'°27 J&D 
3 798 April 1 1925_._._.A&O 
3/48 g AD | 1 1922_._A&O 
o| SPF ngfield 5s ’°32 op 17 J&D 


MONTANA 
| puuings 53 1934 op '29__J&J 


| | Butte— 
4.70| 5s Fundi 1922-1936 J&J 
4.70 | Butte School Dist No 1— 
|| 44s 1924 opt 1914. __J&J 
4.70 | Cascade Co 4s ’21l op ’11 J&J 
4.70 Custer Co 6s ’25 op '15_J&J 
| Great Falls— 
| 65s Sewer 1935to’39.J&J 
48 1923 option 1914_..J&J 
re .70, Great Falls Sch Dist No 1— 
| 48 1925 option 1915_.M&S 
— Helena 5s 1931 opt 1916 J&J 








...| HelenaS D No 14%s'22J4&J 
..-|| Kalispell 5s 1933 J&J 
===] Lincoln Co 5s ’32 op 

-..|| 58Fund Mar’3lop’21J&J 





ater & Lt 1936._A&O}_.__. | 


s Ct H Apr 1924- po 
ichingCo F592 1- "oouG@s|....-<! 





OVO US St 


pm be pe ope ee ie 


eet 
ooco _ 


to 
-_ 
as 
. . oo 7 > 
-) 
SQ 


SLSLSLSLSVSVSLSNS 


5% 4 90% 


24 90 


5% 4 90¢ 
57%'4 90% 
57%'\4 S08 
5704. 90 

—— 2 


oCoooocc 
norcrararar  OOOOCSO 


- 
a 


SWSVSLSLSLSLSNSNQ_ SMGNSLSLSNSN 


cron 

















4.90 


1921-1935_J&J|----_- -|-===--] ) 
254. S08 et 


4.90 
5 
5 


ae: 











b Basis 


7 f Flat price. 
after that date by municipal 


n Nominal. 
corporations 


o Tax-exempt; under a law approved May 13 1909, and which went into effect sept. l i900, bonds ee 


are tax-exempt and these, 


accordingly, sell on a be 


tter basis. 





52 STATE AND MUNICIPAL BONDS (Vou. 110. 


To | To } | | To 
Bonds. | | - | Net.) Bonds.  ~Bid. . | Bonds. 24 Bid. | Ask. | Net’ 
: ! | _— eee 

Missoula 444s ’24 0p ’14 J&J_____. | 5. Long Branch 5s 1943__M&N_ | NEW | MORK (Concluded) | 
Missoula County.— | |. 48 June 1 1935 J&D 5 || Amsterdam 5s Wat 1920-37 
48 Ref 1921 opt 1911- F&A | 9.10) Lyndhurst— | | Aubu’n-4}4s Dec6’20-31J&D 
Co— | | |__ 58 Sewer 1920-1957__J&yb 5° 14. | | Pape nd May’20-’25 MAN 
58 Ret Dec 1935 he a "335 &J | 5.10) ee Boat 10te 1933. _J&J, | 65) B 448 1925-1934 























orOrgn 


LVMMWAL 


Yellowstone County— | | ton 48 °28&’'29_F&A' 
68 Ref 1920 op 1908__J&J | 5.10) A&O - a vas 65 48 Sew Disp '22-'36 F&A) 
NEBRASKA | ee | 4.70) | 344s Bri 
oy Co—4s '20-’28 A&O | Do || Hs oi-- | )| Broo 
1922 J&J : 5 | 354 | J 4.70) 
| Mont -A&O) (4.70) 
| | 4348 H Sch Bldg '44-J&D)___~ 7 Jowneon 4:70) 
oe Ref’ 21 to’290p’20F&A | 2 || 3448 School 1932 | .70)| 
43 1920 op 1909. M&S | 5 || Mortis p S eaeatne 4.70 
in School District— __ | | 448 1942 opt 1922. J&J\_____- EID 4,70 
4348 1924 opt 1909_- 5 || Morristown 4s '20-42 J&D|____.|_. ~~~" 4:75] "804. 
4348 1920-21___Mar 5 | Newark—4 4s 1944... F&A b 65% ---| a '80.4:70% 
s Renewal en aae 5 || 68 1920-1958 Jé&db ‘ea ---| ae ne y tea ps a 
| $368 Dock 1089.) Fane "65%! ~~] Buffalo 7s 1924 & 1925 4436 4 058 soe 
&J | 4 | 4348 June 1 1960 .65%| ---|| 68 Parks Jan 11924. J&Jb 4.65448 
a8 D 4% 1928__J&J | 5 | 4s 65 4148 Nov 15 1933__.M&N .654.45 
4448 July 1981 J&J | . yy tad ne 1923___M&S\b 65%| -._|| 4 ygsschNov15'20-33M &N/ 
1948 4s Sch House 1959 0p1949 b 5 | 


D | 5 |} 4}4sJune 15 1944_J&D 1 
80 y oy 4 »’24 op '09 J&D | 9 | 48 PasValSew’6lop’51J&D b 444s June 15 1964_J&D 1 
SouthOmahasS D—5s '23 J&J | 2 | 8s 1929 b 


| J&D 4148 1920-1968 
58 Dec 1929 J&D DS || wal Track Elev '54_F&Ab | 4448 Feb 15’62 op’32_F& 
| | Isburg 4348 1934._J&Jb 4.90465 | 48 School Aug 1 1929_F& 
NEVADA | i “a Brunswick 4s '22.M&N/______ 4.80) 48 Serial 1920 to’29__F& 
Reno—5s 1924 op 1909- S&J | ot 8 Aug 1 1920-57__F&A | 4.580; 48 June 15 1920-’30__J& 
WaehooCos Doe. 20to’29M4&S | 3 | Nort Bergen 58 1941__J&D_ 2 || 48 June 15 1960 J& 
W HAMPSHIRE | | No Plainfield 58 1920-1954- 15 ff 3 748 Park Reg 1927__F& 
5348 ¢ Hospital 1920-'25__J&J | | Nutley 58 1933 J&D | 5 || 3448 Water 1920-35_M& 
Ref 1920-35 M&N)...... ike, . | | '5_ | Elmira—4s 1935 M& 
Oauee—as 1923 96 | ; | | .70| 4448 Water 1920-"45_A& 
34s 1924 to 1929_ -_ JS & db ‘IO, | d F&A! | 4.70| 4448 Apr 1 1933-1935 
Dover 348 '28-’31...J&D 88 | | . | 40; 3348 Redem 
1 dé | 8 School 1943____J | 4.70 Erie Co4\s'2 36tax-ex J&J - 
Nashua—3s 1923 oO 9214) | 48 sch House 1934___J&D’ | 4.70) dFarRockaway 5 °20-’21J3 &J| - 
, JL 7 | Passaic 4348 1920-’40__ M&S) | 4.70) Franklin Co 4748’ 31-’40 M&S! 
Portsmouth 4s g Sch '23J&D 578) -|| 58 Imp °20-'48 M&N | : 4.70) Fulton—3.40s’20 to ’29 J&D b 4 
4s Ref Water 1932__..J&J) 92 | | | .70| Geneva—4s Water '26.A&0O } 4 
Rochester—4s 1922--- _J&D Le |] N. | .70| Glens Falls—4l%4s ref sewer 
NEW JERSEY | _ 8s 1920 F&A | .70| Aug 31 1920-1928 __ F&A’ 
Asbury Park—®5s 1924- J&D (4.90) Passaic Co—4s ’20-'24__J&J | .70|| Haverstraw4.12s’20-’37M&S b 4. 
4348 School Jan 1943_J&J : 4.90) Paterson—5s 1920-'22 A&O. 75) Hempstead—d—4s g 1923_J&J bh 4. 
Atlantic City—5s 1925_J&D | 4.75) .75)| Her er—4}4s’20-'27M&N/b 4. 
444s g Water 192 | (4.79) | .75|| Hornersville—3 4s '21_F&A + 
4\43 | | (4.75) rt 7 C Hail’ 23 to ’'32_J&J | 75 5|, Hudson—4s Wat 20-'22 July | b 
4 | (4.75) Perth Amboy 48 natal 1944_ 85) 444s High Sch ’25-’32 A&O'b 
J&J | (4.49) 448 School 1 .85|| Irvington 4.10s '20-’36_A&O| & 
| 4.40) 4s Funding 90? 27. A&O) .85) Ithaca 4.308 27 op var_J&J' 4 
46 Water 1930 S&S | 4.70) Plainfield—4s’20 to '34. J&D| | 75) 444s Ref Water 1942. J&J b 
Atlantic Highlands— | 48 School 1959 M&N. | .75|| Jamest’n 4s Mar 20'43_A4&0 
4s g Sewer July 1 1928 J&J | 5 i Rahway—t Adj’22 op M&N 5 || Johnstown 4448 Dec ’23-’37 b re 
Bayonne—5s Fund 1928 J&J | .75) Ra msey 5s Water 1921-’40_|______ | 5 || dKings Co 48 May 1 ’20-'44 
5s Water 1920-1943_J&D | -/9|| Ridgefield 5s July ’20-’31J&J | | | Kingston 3 4s g’20-’36_A&O b 4. 
5s Jan 1 1921-1949___J&J | -42) Ridgewood 58 1920-'26_F&A | 5 || 44s 1920-1925 utd b 4 
4148 Funding 1931___J&D. | || Riverside 5s 1925-’32. A&O 5 Long Island City—d 
s Jan 1 1933 S&S | -/9| Sea Isle City 58 1943___F&A | 5 |] 8 1920 to 1923- _Mé&s b 4 
4s oating Debt 1928 J&J -75) 80 Orange—4s'20 to °44_J&J 5 | = ater Sep 11920.M&N b 4.7. 
Belleville—5s Fund | Summit 444 Sch 1941__F&A | g s Wat May 1 ’'20_M&N >} rs 
4110241034 1944-._M&N | 5 || 491933 M&N | _ Madison Co 4 34s'21-’29Feb1 
hm Funding | 2 || Trenton 44s May '24_M&N | Middleport 4.35s’20-’42J&D 
| | rf 8 Water 1943____A &0) | 4.358 sewer ’20-’39___J&D 
| nd 1934 A&O | Middletown—3 148 '31_F&A 
= City Hall 1939___. J&D | to “ne 4148'31-'43_A&0 
| 70| 3468 Sch Nov 1 1920 M&N | 4.75) 8 Sch 1962-’73__._M&N 
A&O | 4.70) Union > 4 | 4.75) py dekh ’50-’55__M&N 
4748 Aug 1920-1938_F&A | 4.70) 44s 1942 M& | 4.75) 5s Jan 2 1921-1928__J&J 2 
48 Bridge '20 to '24__F&A |------/4.70| 48 Oct 1 1942 A&O) .75|| 58 Jan 2 1938 J&J 2 
4s Court Hse ’20-'38_A&O | -/0| Vailsburg—See Newark. | Nassau Co—4 4s ’20-’ 205d i 
Bloomfield 58 '20-’23__M&N | 5 || Weehaw en—4}4sFd’20.F&A | gz 4348 Ref 1922-’28.._ M&S 
Camden—4}4s Wat '23_J&J | 4.65) 8 Funding 1920-28. J&D | 5 || 448 1938-1943 J&D 
4448 Dock 1930 A&O | 4. 65 5 West feld— 3348 ( Court House’30 M&S 
g menos 1943____A&O | 5s June 15 ’20-’60___J&D | New gh 4l6s '21-'34 F&A b 
48 len Co 4 929 M&N | West New York 58 ’36_ M&S) | 5 || NewRoch elle4 148’20-22M4&N b 4 
-69' Wildwood— 44s Mun Imp ’20-35M&N |b 
414s Sew 1921-1957__F&A | 48 1920-1930 M&N } 4 
|. 3448 1920 to 1933____J&D b 4 é 
NEW MEXICO | |New York City— | | 
rite ref 1953 op 1933__ J&J} 80; 44s June 1965 JED| 96 | 98 | Le 
| teh 5 16 "83 9p *2 "22_ 7a) 4.3 44s June ’20-’ WO. m= b 4.654.4: 5% | 
| | ef June 0 ‘4.8 4s 1963 S| 96 | 97%) --- 
4s Water 1933 J&D | 4.80. tite (old) May 1957-M&N| 9534, 96 | __- 
page Water 1933-_. _ A&O | .80| 4s (new) Nov '57_M&N - "| 96%4| -_- 
Elizabeth 414s 1053- --A&O | 4.80) 448s Corp stock 1967_J&J) 9514, 9714) ~~~ 
| awake 5. 414s Corp stock’20-’32J&J b 4. 65/4. 457% sles 
ins. ....... 5. 448 1960 opt 1930__.M&S| 90 | 9714) __. 
| PAs} 220p'’12J& J) 5.10; 44s 1960 M&S 93 |  : paee 
4. as 58 1931 op 1921. initia ina 5. 4\4s Mar 1 1962__..M&S| 93 «ee 
15 L o |4. ---|| SocorroCo5s '41 op ’21_ A&O - aol 5. 4%8 Mar 1 1964._...M&S; 89% 95 | ___ 
ss Hospital °20-'49.F&Ab 5 4, om 44s April 1 1966___ re] 8954 97% es 
8 Road '20-'36..-F&Ab 5 (4) aa NEW YORK 4s Various 1936....M oe 
a | ---|| 4448 Highway 1963___Mé&S Be 4s Nov 1955 MEN | 9234! ... 
+328 Canal 1964 S&S 4s Various 1956._..M&N).. ..| 9214! __- 
J&J) 9 4s Various May '57.M&N) Be a ee 
4 {8 Highway 1965__..M&S| 9: 4s Nov 1958 M&N | 9014! ..- 
| 448 Barge Canal 1945__J&J) 9 4s mioy 1959 M&N ee a 
80 c anal Term 1942... _J&J Bane 1922__M&N 804,60%) .-. 
me | & Canal Term Jan 1946_J&J|_< 3hge Bklyn M Sew’27 J&J 1804. 60%| --- 
Harrison—4s 1930 JES | High Imp Mar ’58_M&S| 9: 344s D’k 1927 Ex_Mé& | 
Hoboken— igh imp Be p’58._M&S,_ 9: 3748 g Exempt 1941_M& 
i en 
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H 
igh Imp r1960_M4&S 9: Seat 1942__M 
anal Imp July 1960_J&J| 9: oR T 1948-1950_M 
Canal Imp Jan 1961_J&J . 
Canal Imp July 1961 - J&J) 9: 
4 hw Imp Mar’61_M&S|_ 9: 97 14) 34s g Exempt 1954. M&N 
C 
rs 


ESS 





O.___M e Park 1961__M&S| 96 314s g Water Ex’54_M&N. 

Park. 1959 & ss M&N anal Jan 1962 J&I) 95 3h20 xempt 1955..M&N) 
r Oe ke 46_F&A | 75) w Imp Mar’62_M&S|  < 5 344s Stk April 1’54._A&O eis 
old 1935__..F&A | -/5)| 48 Canal Imp Jan 1967_J&J 3443s Nov 11929__._.M&Nb 5% 4. 60%| ... 
33 8 Bridge 1920____ A&O | . * Highw Imp Mar ’67.M&S| 96 3.308 Co 1921 Ex _.__J&Jb 5 
n 58 School '63_J&D | Palisades Park 1967_M&S 38 g Dock 1924 Ex..M&Nib 5 
ory City— old Jan 1 1923 3s g R T 1950 Exem. M&N|b 5 
old assess 1924__M&N : 7 J Niagara Falls—4s Nov 1921/5 
Vater June 1 '21_J&D | 4:70) ‘. 10% Sewer 1935-40_J&J 
4s School 1920-58_J&D 70|| 38g C s School 1921-26._ F&A 
444s Refunding 1928_J&J : Albany— i 25 Wat M 'y 1'41-48M4&N 
444s School 1945 J&J | 0) 438s June 1 ’20-’28. J&D 434sRepav’ 29-33 regM&N 
4748 Water 1961___.A&O -4U| 4468 Water 1920-34_.M4N 4%48sSew’39’46reg__. MAN 

444s Sch Mar 1961__M&S .70, ‘ s Oct 1963 A&O 344s 1942-1945 
is Water 1 Mar 1961-. aan 70, 48 Water 1932__._M&N 

ta A& | ti¢6 1920-1954 
48 Park 1920 to ‘30... M&N 
4s High Sch 1921-31_F&A 
0|| _ 3348 Pub Imp ’21-’34 F&A 
3 Amey x os 48" ’20-25 F&A 
34s Aug 1 F&A 
44s 1936-1937 1088. M&N 


b Basis. 4 Now part of New York City. /sFlat price. n Nomina). 
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Onei a Co—3}48'21- ’28F&A 

Onondaga Co 3s ’20-’29_J&J 
a 4s 1921-26 


J&I 
Co 3s '21-’24_ Feb! 
ined s ’20-’42_ -M&S| 
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STATE AND MUNICIPAL BONDS 


| Toa | To 
Bonds. Bid. | Ask. | Bonds 7 Net. Bonds. 


Ome 44s 1920-29__.M&N bab apn any al 24 M&S Portsm’thSD3 l4s’20-22A&0 
Peni Yan 4.35050 to" S1oce ept.1920-1947 Mes Springfield 58 °20 to'21 M&s 

c siewis eld 5s’ 0’ 
Po’keepsie 44s 1922___F&A J " 


uly 1 1942 *59 1931-1934 
344s 1920 to 1930__._.M&S ie 


. x A 
Putnam Co 4i¥s ’20-’29 F&A 43°102¢- 1985 
ns Co—4s 1927_-._J&D Springf’d SD*5s’20-’39.J&J 
ond Co—d4s g’ 21J&J Steubenville *5s ’20-’35 M&S 
Rochester—4 4s Fdg Apr ’44 Toledo *5sWW '37-’44 F&A 
448 Jan 15 1933 J&I *5s Sewer 1949 &S 
4\468 Municipal 1945_M&8 *414s Gen Imp Sept 15 ’20 
4'os Pub imp lyzo-48F&A *Akron—5s 1923 *41l4s Sept 1 1928___.M&S 
44%s School 1921-45__J&J *5s 1920-'’24 & eae, e: 44s Bde ’28,’33&'38 F&A 
J&J *53 Water 1920-1953_A&4O 4.90| 48 1926 A&O 
*5l4s W W 1924____M&S : 4s Park July 1 1942__J&J 
*414W WDec3l’20 37J-D31 ‘{ 3348 Refund’g 1930.M&N 
4s A&O 4.50 Toledo Sch Dist—4s '23 to '29 
Alliance 444s 1927-32 _J&D 5 || Warren Co 5s 1929-34_M&S 
Ashland Co—*5 4s Bridge Youngstown *5s '20-'25 A&O 
Oct 15 ’20—Oct 1 "23 - £0 *5s Police Bdg& St ’20-'32 
| Butler Co 4448'21 & '24_J&J |. *444s 1920-1957 A&O 
| sFl-Emer’21-31 M&N | Youngstown School Dist— 
can ridge—4 4s'21-'34 J&J | | 444s 1944-1947___._M& 
43 1923 J&J 4.50) Zanesville—*5s City Hall 




















LEeNENENS 


4s Funds g Mar 20’21__.M&N 
Grand Forks 5s May ’24-38 
Renville Co 6s March 1922_._ 
Ward Co 4s July 1925.J&J 
OHIO (See foot-note one 


S393> 











7 J&J 
4s Imp Sch &c ’21-"47_J&J 
4s Jan 1946 JAI 
ts W W Imp 1947____J 
344s Imp July 1 1924. J&J 
344s Ref 1933 opt °13_J&J 
3s Bridge Sept 1 °21.J&J 
Rockland Co—4s’20-34 M&S 
3s Fund ’20 to ’24_J&D 
Rome 44s Sept 15 ’31__J&J 
Rye—5s Mar 10’20-38_M&S 
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*53 Sewer 1953 


Saranac Lake4 4s’20-26 M&S 
4. 7 a ’20-"39J & J 
ve ae 1080-40. ..A&O 

Scarsdale 4l4s '20-°45__J&D 

Schenectady 5s ’20-’33__J&J 


SF SF SS OSS SO OOOO SSO SOS SSOSSOSS 
ee ee 
“INNIS ss ss sss ss sss 
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*53 Sewer 1931-37___M&S 
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| Canton—*5s Sew 1953_.M&S 
| ¥*544s Fund 1921-37__J&D/b 


44s Water-Wks ’30_M&S 
4s °21,°22,’26 & ’27_F&A 


4 50 Canadian Co 4s '22-’31_F&A 





& Market 1920-39. ._.-_M& 
OKLAHOMA 

s Oct 15 1924-33._A&O15 

unding 1920-27... F&A 

 Sedeeeae tae is 25°31 F&A 


/*Canton S D 5s 1954 _A&O8 5 || Muskogee—4 4s 1925-M&N 
| _ *4.40s 1956 5 || 8&8 Nov 11924 M&N 
} Cinclanati—*4 4s St’32.J&J - 4.80 58 Funding 1929._..M&S 
1] sigs July 1943 J&J ri 80. 5s Sewer 1936 M& 


414s 1920-1931 A&O 
44s Pub Mkt’20-’30 A&O 
4s 1920-1934 J&J 
Schenec Co 4s '42-"58_J&J 
pawl f 4s 1920-40___F&A 
Suffolk Co 4s '24-’32__J&J 
4\%s Oct °20-’39____.A&O}. 
— use—4s Wat 1920_J&J 
Age 35 Various 5b 4.60.4.5 

5 15 1920-1938 b 4.604.5 


o roo o oO 
ee 
Jay ei es] s+] 


8S. 
s Park 1953__.__.M&N 4.80 Okla City—5s '37 op’22 F&A 
s Sewer 1955_.. _A&O 4.80 5s Water 1936 M&S 
rs. 443 Sew Sep 3’37_M&S3 4. 80. 5s Fund Oct 9’°36__A&O 9 
4s Aug 1 1934 F&A 5s Fire Dept 1934_._._.J&D 
4s sf 1941 opt 1921___J&J .40 r+ Sewer rey F 
43 Sept 15 1949 M&S s .|4.40) 41448 W W 19 
3 3.658 g Feb 1937____ F&A | wai 
48 Ret ee 1929__.J&Dib 4.604.: 34s Ref ’56 opt '36_M&N 58 1926, 1930, 1931__Var. 
is Water July 1 1920_J&J\b 4.604.5 344s 1938 opt 1918__F&A kla Co—4 Ks '24-'33_J&D 
3%s Water 1928 J&Iib 4.69 4.5 --=| 3 738 Water '450p’25 F&A | Okmulgee— 
3s Water July 1 1920_J&J/b 4.604.50% ~-- 3348 Ref 1952 opt '32_J&J |_ 53 W_W Ext Mar 15 1943. 
Tioga Co 5s 1920-30_.._M&S/b 4.60.4.50%! ---| 3s Water 1939 0p ’19_F&A Payne Co BP By: to’29 A&O 
Tonawanda 4s '21-"42_J&J| -- ....|#-00) Cinc 8 D *414s 1934_A&0 13 EGON 
bi —4l4s 1920-1925. _J&D | 4s 1936 opt 1906____M&S 44s a. ts -Apr’44_ wey 
s School 1920-31__F&A 3s 1940 opt 1912__A&0 4s Highway 1923-42_ 
4s Highway 1922-41_ -.A&O 
48 Aug 1 1928-1933. 


1828 Feb 15 1920-1957--- | Cleveland— 
4s Water 1920-1925..J&D | ~ 853 W W 1936-1968._J&D 

_ Albany 5s ref ’31 op "21 ‘A&O 

| Astoria 5s 1953 J&D 


*414sStimp Feb 1’34F&A 
3\%s Water 1920-36__J&J 
Baker City 5s 1934____.M&S 


*414s St imp Feb1’32.F&A 
Otica—4%s 1920-35._.M&N *4143 March 1949___M&S 2 
3s Nov 1 1929 to '35 Nov *4l¢s Fire dep’20-’55.A&O ; Clatsop Co 5s 1934__.._.A&O 
Warsaw Union FrS D No 10 44s ClarkAvBdg’42_A&0 | Columbia Co 5s Road 
4l¥s 1920-1942 ct! 44s Bridge 1931____A&O | Apr 1 1924-’29-’34___A&O 
Watertown 44s 1942 -~“J&u) 44s Park 1938 A&O .40|| Dallas City 5s ’20-’26._M&N 
4s May 1 1938 M&N 6 4.10s Paving 1930___A&O .40|| Eugene 5s 1942 M&S - 
3148 Sewer '20 to '27 M&N 60) 4.10s Sew Const ’30_A&O 4.40) Multonomah Co 4%s’ 3250 > 5. 5 
West Seneca 5s '20-’38_A&O -(U)| 4s Infirmary 1920_.._..A&O | 5s Road 1920-1929__M&N b : 
Westch’rCo3 4s'27&’28J&D 4s Water 1920 A 4.40) Portland—5s g C H ’22_J&J -.---- 
5s June 1 1929-54__J&D 43 Sewer 1925 J&D 4. 544s Aug 1928 F&A 
4 348Park way 1962-86J&D 4s Refunding 1927__A&O ; 5s Water 1923 
‘Ks Co Bldg 1927-44.A&O 4s Park 1929 A&O 5s gold Bridge 1925._A&O}------ 
4s To Bldg 1920-59_._M&8S 4s Park 1931 40 44s Dock 1943._._..M&N'-- ---- 
4s 1930 to 1935 F&A | 4s Park 1924 A&O | s Oct 1920-47__._A&O 
4448 San Sew '33-'82_J&J ..\| 43 Grade Cross’g ’30.A&O old Bridge 1934__J&J 
White Plains—4s ’20-’28 F&A 4.60; Cleveland S D *4\%s ’20-'35 : M&N 
3448 Water 1931 - ..-A&O | > Sees A&O Pt “ot AstoriasSaHlar® 24-’29J &J 
444s Fund '21 & ’22__J&D) 4s July 1 1 | Pt of Coos Bay Harbor 5s8- 
5s Refunding 1922._A& .60| Clifton (in Cincinnati)— Port of Portland 5s ’'22._J&J 
Wolcott4 vassly 1520-42 Sed — 414s Water 2d ser ’22 A&O | 48s Dry Dock 1934____J&J| - 
Yonkers—4s ’2 | Columbus—4 4sSew’21IM&S Salem—5s Sewer’20-’33M&N|- 
43 Ww ater 20 to ’22__ 4s Dec 1 1927 J&D | PENNSYLVANIA 
444s Mar 1 ’27-"56_- 4s Sewer ’33 opt ’ 13_M&$). 40, 4348 July 1924, 1929, 1934 
3448 May '20 to 24. 4s Wat-W ’45 op ’20_M&S 1939, 1944, 1949____J&J 
53 April 1 1923-27__- 344s 1932 opt 1912___J&J | Allegheny—4s ’ 22 & '27_J&J 
5s 1920-1938 | a S D 4s 1926_M&S 40; 4s Street Impt 1937_.M&N 
| 37s March 1 1923__M&8S .40 3\%s 1920 to 1931 - _A&O 
NORTH CAROLINA Cuyahoga Co—5s 1920_A&O .40| Allegheny Co 44s '43_M&N 
4%s Refund 1921____.M&S| 92}4 *5s Bridge 1920-27__A&O | d F& 
4s Refunding 1950- S&S) we *53s Ref 1920-1939___.A&O 
4s Building 1951- . dad 97 4s Ref 1920 to 1926__A&O 
Albemarle 63 1921-38__F&A'---. 4s 1920-1941 age Se 
Asheville 5s Ref 1941___J&J)------ 29 || *Dayton—5s 1923-’°32_.M&N/b 5.20,4.80 
53 School 1943___- S&S) ae a | *514s W W Imp 1944_J&Dib 5.20 4.80 
544s 1920-1957______J&J| *53 W_W Imp 1945__F&Ajib : 
5 14g Street 1921-36__F&A) s W W Imp 1940.J&D 
414s April 1922__ | s Bdge 1933-39_A&O 
Buncom beCo5s’20-"46 | Dayton 8 D 4s 1920___M&5| . 
4144s Funding 1939- | East Liverpool—4s 1940.J&J 
6s Bridge 1928 37_ _A& 5 || Elyria 4s 1920 to 1923_F&A 
Charlotte-. 5sSt&Sew’29_J&J|------ ‘ ] 4s Water 1924 to ’38_J&D 
y Schoo! 1921-46____ F&A’ 2 || 58 W W 1929-1946 _J&J 
$s Water Mar 19: °* 3 ae 2 || Findlay City S D— 
41 28 Water Oct 1’°41_A&0) | *53 1920-1927 | 
4148 School Oct 1 ‘41_J&J | Fostorla—4s 1925__.___M&5S | Erie—4s Street ’21op’11J&J 
446s July 1 1942____- S&S) | *53 W W Imp ’20-’40 M&S c 44s Ref 1934 op ’24__J&J 
Durham 1 l4sSew& Lt’41J &J| | Franklin Co 4s '20-’25_M&S , Erie 5 D 48 1920-38__._F&A 
63 F ‘und 1921 to 1940_ a | *53 Fl-Emerg ’20-’29.M&S 44s 1920-1937 A&O 
He Water 1921 to 1945.J&J 2 || Gallipolis 4s Aug 25 ’°20.F&A | 448 Jan 1 1936-1946 
53s Fd & Sewer '20-’39 F&A »” || Hamilton Co *4%s’43_F&A 4. Fayette Co 4s Road '26.A&0 
ile C 4s 39 M&N|------|__- 4%% Oct 1 1939___A&O 4. 4s Road 1936 A&O 
Greensboro—5s W W ’30 J&J a | 43 C H J’ne’36 0p ’16 J&D 4. Harrisburg—4s 1920_._J&J 
58 Aug 1 1942 W F&A | mo *44% W W 1936 J&D 5 || 48 Aug 3l 1926-32 - - -_M&s8 
43 Water- Works 1954_J&J | Lapeowoos 448 ’'21-’39_A&O | 4s Pub Imp '20 to '36 M&S 
Greenville 55 W W ’58_F&A | s Oct 1945_____- A&O 4.90| Johnstown—5s '21 op. M&N 
6s Water July 1920-24J&J | sf ark&Imp’20-"41A&0O _|4. 14 s Sept 1 1923__..M&S 
‘ | 44s 
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4s Bridge 1942 
344s 1932 opt 1922. _M&N 
Altoona—4s '34 opt ’14_J&J 

| 48 Ref 1936 opt 1916- IJI&J 
4s Highway "37 op 32 J&J 
| Altoona 8S D 48’20 to ’35A&O 
Braddock 4s '20-'44.M&N 
4s 1920 to 1935 MAN 
Chester—3%s 1929__._J&J 
4s '37 opt ‘17 tax-exm_J&J 

tis 1930-35-40 

| Chester S D 4148’32-’37-"42- 
| Easton—3 4s 1928_.._.A&O 
| Easton S D 48’'24 op "24 F&A 
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{redell Co 5s Aug 1 ’°42_F&A | *Lawrence Co 5s 1934_M&S 1920, 1925 & 1930_-_-| 
Lee Co 58 Road 1952__M&N | Lima 4s Sewer ’20 to ’25A&0O ullding 1930 opt M&S 
Lincoln Co 5s 1943 & ’48 J&J 5 2 4s Oct ’20-Oct’30_A&O MR bn Co 48 1944F4A 
58 Bridge 1937-1951_F&A s Ref ’30 opt ’25__A&O Lancaster—4s Jul 1920 .Q&J 
Mecklenburg Co—6s’20.M ere n 58 1920 to 1932__J&J 4s Street Im ’380p’28 A&O. 
5s Fund 1920-1936__ *53 W W Ref ’20-’27_M&S 3448s Sewer 1934- ---M&8 
4%s 1943-1947 Ss Lucas Co 4s C-H 1944_M&S8 Lancaster 8S D 48 May wr 
Pitt Co 5s Fund June’59 J& J) Madisonville (in Cincinnati) Lower MerionTp4s ,44s,4 
Raleigh 6s 1921 S&S 58 1932 opt 1922 &J .40| McKeesport 8 4348 i930- 
5s 1927 A&O 5 || Marletta—*414s’20-'33 J&D 5 || 1943 M&N 
58 Munic Bldg 1939__J&J 5 || 3s 1931 opt 1911__F&A my. ALE SD 4Yjs'i3J&sb 4.5 
Water Wks 1943__J& | Marion 5s 1920 to ’23__M&8S | Philadelphia—4s 1937..J&J a3 
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5s Impt June 1 1944_J& 
Rutherford Co 5s '23-’52 J &J 
Surrey Co 6s Ma 
Wake Co 5s Fund ’48- S&S 
Weldon 6s Jan 1924 1942___' 
Wilmington—5s F’d '22_J&J 6 : 

& impt 1955_.A&O b : 

tse Wat & Sew 48A4Z0 0 5. 

44s Wat & Sew 1952_J&J 5 5. 

4s 2 Ref July 11929_.J&Jb 5. 


. . - 
bobo bobo bol 











tor Ord Ort 
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Mercer Co—5s '21 to ’24F&A 
Middletown4s’300p’20_ F&A 
Montgomery County— 

*5s Fl-Emerg ’23-’42 J&D 
MuskingumCo*5sOct1 ’20-23 
Newark *4%s 1920-41. A&0 
| Norwood—4 Ks 1925.__J&D 


| _A‘ 0) 
Portsmouth—4s ’20-’24_ J&D 











| Martin’s Fy 5s ’26-’44_M&S 4.! J&J) 1 


4s July 1942 
4s Nov 1943 


96 





b basis. da Now part of New York City. 7 Flat price. n Nominal. 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued after Jan. 1 1913 by municipalities in 


hat State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation 











54 STATE AND MUNICIPAL BONDS 


’ | To fy 
Bonds id. | . |Net.|| 








Lynchburg (Concluded) | 
s Water 1951 5% 4.80 
4s Ref Oct 1934 %'4.80%) ._. 
7 News 414s ’48 J&D/----__)--__-- 5 
s Feb 1953 F&A | : 
treet Nov 11941 M&N-.--..-- ss 5 
| Norfolk—5s Ren 1923.J&D 05 47) 
5s Municipal 1921 __.F&A'b544% 
5s Municipal 1949__F&A b: 38 oe 
5s Municipal 1969 __F&A 
444s Munic Impt ’42 M&S 
444s Renewal 1941__A&0 
4\%s Imp July 1940__J&J 
4s July 1 i932 J&J 
4s Water Oct 1 1934_A&0O 
48s Impt March 1936_M&S 
Petersburg 444s 1952._.A&0O 
Portsmouth—4 s 1940 F&A 
44s Imp Oct 1 1942_A&0) | 
44s Sch & Sew 1938- JES se«se] « 
5s ‘Water 1948 


J& 
Richmond 5s ’21 to ’22_J&J b> 
4l%s Pub Imp 1949__J&J b 
4l43 St&PkRdSep’29- F&I b 
4s 1920 to 1930 
4s 1938 to 1943 


Bonds 


| Memphis 58s July 1954. _J&J 
58 1920-1927 F&A 
5s River Term ’23-’48A&O0 
5s Audit Mkt’25-’49_O&J 
4\%s Refunding 1926_J&J 
4\%s Refundin a JE&J 
4\%s St Impt '46_F&A|...__-|. 
4\%s Park 1947. J&J 
4\%s Street 1947._._._._.M&S _-.. 
$32 J& 











Philadelphia o tgppamaaay 
4s Nov 1 1966 
3%s Water 1931 
34es8 July 1932 
3s July 1 1934 
7hila 8 D 4s '24-'43-_ “Jad b 
J&JI b 
Pittsburgh—4 4s’20-’50J&D b 
4s May '250p’10-’22 M&N b 
4s 1920 to 1927 


4s 1920 to 1936 ; 
44s '20-’38 taxable- M&N b 
34s Apr ’20 to '30__A&0O 6 
Pittsh S D 4143'22'27__J&d b 
Reading—4s '20 to ’28_A&0 b 
4s 1923-1928 
4s 1921, 1926, 1931 
Schuylkill Co 3s ‘21 opt J&J b 
Scranton 44s ’20-’41__F&Ab 
4s 1920-1937 M&S b 
4s 1920-'25-'30-'35_ 
Scranton Sch District 4s | 
1923-’28-'33 A&O b 
3448 1920-1952 . 
Uniontown 4s’28 tax-exM&N 5 
Wash’n Co 448 '21-’34 M&S b 
48 1924-1933 MAN b 
Wilkes-Barre3 43’21"29F&Ab 5% 
4s 1921 to 1935 SEI 56 5% T seul | 
4%s Imp Ser [ ’22-’ BBAKOb 5% .|| Austin 5s 1920-1942____J&J). 
44s 1931-1940 &J'b 5sSchBg&Hos’520p’32J&J) - 
448 Imp 1940-1945- . -|| 434% Refg i920-1946_J&J) --- 
Wimsport 34s ‘290p'09M&S b ‘Beaumont 5s ’52 0p ’32_A&O, .--- 
York 4s 1924-19 45 - F&A b 
York Co 3 4%s 1920-’ 32 M&N b 
RHODE ISLAND 
4s Charit Inst 1965_._...M&S -~- 
3 8 gold S H 1934 
38 State H July 1938_ 
Bristol—3 4s g 1930-- 
Cent Falls 4s °21-’30_ 
E Prov’ce 4s J’ne 15 '47 J&D 
Johnston 4%s 1920,1925, | 
1930, 1935, 1940____M&N b : 
Lincoln—4s 1928 ) 
Newport—4 4s ’20-’39 M&S 
4s gold 1927 F&A) 
4s May 15 1948_____.M 
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SW 


Memphis 8S D 44s ’59- S&S 
| a Wat 1921J&D) 
5s March 1933 &S 
Se 1920-1935........ M&S 
ry Sch 1920-1945__.__.J&D_ 
44s Sewer 1923__.-- A&O . 
44s Street 1935___._.J&J 
44s Trunk Sew 1940_J&J 
444s High Sch 1940__J&J 
43 (Tenn C RR) ’24_M&N 
| 48 Sewer 1927 &J 
4s Water 1928 
| Putnam Co4%s 8 1941- july 1 
| RobertsonCo4s’4lop’31_J&J 
Shelby Co—44%sSch’41_J&J 
4s Court House 1955. J&S 
5s Sch 1929, 1939, 1949_| 
TEXAS | 
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4s 1943 J&J b 
Roanoke 4%s Ref 1936_J&J b 
444s St Impt May 1940___|b 
414s Pub Bldg 1941_M&N } 
4\4s Pub Bldg 1944_.M&N\b 
4s St Impt 1936 J&J b 
Stafford Co 5s 1942____J&J 
Tazewell Co 5s 1923-46_J&J| 
WASHINGTON | 
Aberdeen 5 %s ’22-’31._J&D) | 
Bellingham 5s 1926._.._..A&O _____- Ba 
Clallam Co—4 4s 1921 M&N | 
Clarke Co 58’'350p’25 Jan 1b 
Everett 5s July 15 1931_J&J 
_ §8s June 1936 J&D 
King Co—5s 1928 
5s C’t House ’33 opt Ma 
5s Road 1935... - _F& | 
4 lésHarb opt 22-30 ‘Novi 
Lewis Co 5s 1923-32_._.M&S_ 
Pacific Co— 
44s Ref July 1 ’28-’36__- 
Pierce Co 5s ref ’250p’15A&O 
5s Sept 1 1928-37___.Sept 


> Gnhoren cr tr gr Ordon Or Or Oo 
>) 


re. O, 
_ 


5s Water Works 1954. M&S ; 
48 19420 
| Cleburne5s W W’52o0p’32. J&J ; 
| Danas—te 1931 J&D 
5s 2g Aug 1 , 
4448 Sch 1920-1952. M&N| 
4s Water '47 op ’17__A&O 
| 48 Water ’20to '49--M&N' 
a 4s School 1920-’5 JSI&J 
DallasCo4 4%sSep 10’ S1Apri0} 
5s Viad & Bdge Feb 10) 
1954 op 1924____Apr 10) 
| ElPaso5sW W Purch ‘50. A&O 
| §8 Fund 195lopt’ 31- M&S 
| 5s School 1955 op ’35_J&J 
3%s g High Sch 1954 J&D | ae Imp Aug 1 1948__F&A) 
= et—4\%s 1950_J&J ? -|| Fort Worth—6s 1922_ -F&A 
s Sewer 1952 oe Me Feowne | 58 aa 1951 opt '31__A&O 
‘3 ater 1937 | 86 ‘ | 44s stImp’ 48opaft. 'O8T& S| 
3 JED) 95 | .|| 44%sSch '48 op aft ’28 J&J 
sr “4 dence—4s g oe ene ...|| 4%sSch’49 op aft’29_J&D' 
oo one April 1927- 93 | .|| 4s Refunding 1941___J&J 
ay 1 1944 _M&! | ..|| Galveston— | 48 Re 1926 opt 1916_M&S 
‘s Jan 1 1945 || 5s Lim debt 1932-1936J&J| 9: 9° — >" of Seattle 5s’20-’55M&S' 
| 6s Grade Rais 1944_.A&O)_ 9: o! | gs Jan 1921-1955_ ._J&J 
3448 Sch & Br 1929. _M&N. |  §8 School 1920-1954._M&S Seattle —te 1920-1930. _J&J 
3s Sew & Imp 1929__M&N_ 5s Wat & Sew 1920- 34M4S. a Sewer 1927._._..M&S 
Westerly—4s 1927. _..M&S .-| ---|| 681920-1956 A&O. 4l4es Water 1931 J&J 
3\%s Water Feb 1929. F&A! | -...|| 44s Grad &c’ 48o0p’ 28 J&J 4s Park 1931 
Woonsocket 44s Fd ’41J&D) 9114. ...|| . 44sGrad &c’490p’29 A&O 444s Light ext 1932- “S&S 
44 Funding 1944__M&N| | | | Galveston County— 43 Lib Oct 15 '22-A&O15. 
‘unded 1920-1959- A&O} - 5s Bd Apr 10 ‘5 lop’ 31A&0) . | 48 April 1 1929 A&O} 
4s Funding 1941_...J&D ... Harris Co 48s ’47 op ’17_A&O | Seattle SD Nol 4143'24 MAN!) . 
4s Funding 1947__._A&O 3} _.| Houston— | 44s Mar ’20 to ’31__M&S8) 
34s Wat May 1’31- M&N | B54 ..| 5sSew Nov 15 1939_M&N ‘Snohomish Co 5s’31 op aft ’21| 
| | 68 RefOct16’41 op’3l A&O) . Spokane 5s Park 1927__J&D) 
SOUTH CAROLINA | | 53 Mun Imp ’26-'36__F&A | 414s Bdge Const 1931 J&J! 
£748 Blue 1928 cJ' 100 | 101 J 
48 
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| 4%43 Sept 1920-1952 M&N 4izs Water 1935 
tefund 1952 op 1932_J&J| 94 | 96 4s Oct 26 ’38 op’28 A&O) rit Park 1962 
Charleston—5s Oct ’22- A&O Port Arthur 5s 1920-56 M&S 4\%s Bridge 1920-36__J&J| 


' 
t 
he 


‘ Or Ori Gi dr Gy 
se 


Geet Bee. cecscncecc A&O 
48 sewer 1929 

4s July ’37 (tax-exm). J&d 
4s Refg '38 (tax-exin)_J&J 


_|4.$§ 
Cheraw 53’520p’32__July 1) 99 | 100 | 
| 


Columbia—6s 1921_._..J&J)______!. 
5s Ref Mar 1 1941___.M&S | 
4%s Water 1945____- J&J 

Greenville—5s 1940. -- S&S 
5s Street 1942 


Greenville Co4 443’40- ‘B5I&S 
Richland Co 5s 1933 
Rock Hill 5s 1951 op "31. “Jas 
Spartanburg 44s '35__A& 

5s Sept 1 1939 
Spartanburg County— 

444s 1923-1927 


58 Mar 15 1931-35- 
58 June 1 1924-’39____ J&D) 
4%s Rural Credit 1939_J&J 
Aberdeen—5s '20-'21__A&O, 
414s Sewer Jan 1932__J&J 
Sioux Falls 5s 1931___._J&D 
Sioux Falls S D 5s 1935. A&O 
TENNESSEE 











San Antonio—5s '23-"53M&S b 
5s Sept 1920-'53_ ---M&S b 
5s Sept 1931-1959 ______- 
44s May 1 1920. MEN 
58s St Imp Dist No 2 1943. 

San AntonioS D 5s ’56. FAA 

Tarrant C O—58 Road & Bdg 
Apr 10 ’52 op ’22__Apr 10 

| Waco 5s Impt 1920. --M&S, 
5S Nov l Bn wes 


UNITED STATES“ « page 49° | 
UTAH 


5s Capitol Bldg 1934. __J&I 


44s Capitol Bldg 1934_A&0 
4l4es Road 1939 J J 


| 4s Capitol Bldg 1934- 


4s Capitol Bldg 1924. 
'3%s Refunding 1920- "Jas. 
| Box ElderCo4 4sSch’ 32F&A 


». 10 | 


f BH Ogden—4%s 1929 
| 


414s Refunding 1932- J&D_ 
4 Ref Wat 1933__M&N_ 


ef 1921 opt 1911- J&D__ 


| Ogden 8 D 4s° 22 op '12_J&J 


4s “Water uly 1 1925_J&J 
SpokaneSDNo81 44s’ 29J& J) 
4448s May 1 1931____.M&N_ 
4s Aug 1 1920-1922._F&A) 
Spokane Co 4s '21 op "11 J& D 
Stevens Co—4 s '29 op "19. 
Tacoma—5s zg Feb15’ 5 '20FKA 
5s Refunding ’20-’33_J&D_ 
rit Lt & Pow 1929__J&J_ 
6s Refdg 1931 - _A&O! | 
Whateome 04 43’ 220p’ 1IQN&S)_ 
WEST VIRGINIA 
Charleston 4%4s’41l op’27J&J| - ___ |. 
Clarksburg 5s °20-’°53_A&O)}______!_- 
ClarksbgSD 5s’41 op’21IM&58S ac 
Hancock County—5s Grant! 
Road Dist ’460p'32_M&N') _ 
Huntington 5s 1944__._._Oct 
| Martinsburg 5s°4 30p" 29 Decl) a 
MercerCo5s’440p’24A&O 15 | ____-)- 
Parkersburg 4s Wat ’29 June! | 
44s June 1 1933__.__.J&D) 
Wheeling—6s 1924 op__Nov| _____ 
5s City 1920 op 1906 - July 
444s Bdge '24 op '06_July) 
43 Ref 1920 to 1936__July) 
WISCONSIN 


—- 

t. ww | os 
tO 
~ 
wes 0 


Salt Lake City 4148 '24_J&J 
Ss Ref 1920-1928_..M&$ 


oN 


44s July 1 920-1055 
4 


e.8 


Appleton 44s 1921- 32 Ti cece Dc edinatie a 
| Fond du Lac 4 4%s’20-’35 Mar 
s May 1 1934____M&N_ | Green Bay 444s '21-’33_J&J|___--- epee: | 
4 tefund Jan 1921-_ - S&S 5 || 48 Refdg 1920 Lies eae Meee 
445 M&N | __. | 5 || Kenosha—3 ¥4s’290p’09 Ree ga | 
4s Water ’20 opt '10_-A&O__ | 5 || LaCrosse }4s'32op’ 22 F&A. | 
| 488 & W '25 opt '15_A&O | 5 || 43 Water ’31 op ’21__J&D\____-_- eS 
| Salt Lake City S D 4s’30J&J. 5 || Langlade Co 43’20 to’23Jun1|____.- eae z 
| 4738 Feb 1 1932 5 || Madison—4s Oct 1931_A&O)_____- aoe 
| 5 || Marshfield 414s '22-’32_J&J)_____- oti i 
‘Salt o sop : | Milwaukee 531921- 1939 J&J | 


| 4s Oct 11920-1949. -A&O 4143 1921-1939 
| Barre—3 4s’22 op 1918_J&J 


oN 
CnOrOGrorgcrgcrowor. . « « »e ° 
“me 4 a 


Grog oy 


SLSWSNE 


J&S 

Blount Co 33 1031, 1926, | 
1931, 1936, 1941, 51_J&J} - 
Chattanooga 58 1920. A&OLS d 
4%s Public Imp 1937_J&J) . 
46s Rfg Apr 15 '39A&015) - 

44s Sew, &cDec30'41 J&D 
444s Park 1942 &N}- 
s Jan 1 1922 








Wt Ot Ot Vist oltorotvurcrl 


Crorocroiw oro 


rg 

, '39____M&N|. 
Cumberland Co - 1956_J&J 
Davidson Co 4\%s '37opF&A\ . 
Grainger Co 5s 1940___ F&A 
Hamilton Co 5s 1944._._A&O 
5s April 1 1935 A&O 

5s April 1 1945 
444s 19 J&D 
446sCH & Jail ’42__A&0 


ror gr Gr Orr 


| Middlebury 4s’4lop’21 M&N 
| seemed | g ees. had M&N 


GINIA 


| 63 deferred ctfs 1871__. J&s 


o hn Bros ctfs 


| 1900 J 
3s Funded debt 1991___J&J 


Danville—4s Refg 1931_J&J 


or 1920-1939 - one 

l6s W W Jan ’21-’32_J&J 

44s Park 1921-1935. _J&J. 

4s Viaduct 1921 to ’26J&J 

3s July 1920 to ’21_J&J 

ian | Milwaukee Co 4s'20-’25M&S 

|| Oshkosh 4 4s 1921-34__ F&A 

| Racine 4s Ref ’21-"30-_ F&A’ 

| 4s School 1921-1923- + 
3s Sch ’20 op "09. July 


NNN 


Cr Or Or Oro Gr or or or 


4s Bdge & Sch 1947A&KO 
Knox Co 5s 1930-1945 
Knoxville—5s g 
5s Refundi 
4\4s Funded &c 1937 J&D 
s Water-wks 1949_J&J 
_ 48 June 1 1929 J&D 


b Basis. /f Flat price. 


| Racine Co 4s ’21 to ’23- x i 


re Letemmat >< F- oa 33- A&O 
ay ’26 op__J&J b 


44s Ref June11927_J&Db : ’ | 63 Insane Asy vty i _Jan| 101% 
4443 Pub Impt 1939. .J&Jb : aa 6s Pub Bldg 1920-28.__July| 105 
414s Pub Impt 1946__J&J b 5%4. -=-| Cheyenne 5s °31 op ’11_F& | 99% 





4748 Ref Aug 1942__F&A 
Lee Co—5s 1921-'41___J&J 


























n Nominal. 
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BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as aear as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 
denotes sales. .The letter (h) prefixed to a price indicates that the figures show the book value. 

_ Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other instl- 
tutions they are the latest obtainable, direct returns bein or eage by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia ey oston, deposits are taken from the latest weekly statement. 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








iL ABAMA—Nat. banks Dec. 31; State institutions latest returns. 





Capital. 3 Profita.| Deposits. 


Surplus | 


Gross 


Par. 


Ask. 





Birmingham— 
Amer Tr & Sav Bk- 
sirming’m Tr & 8. 
First National Bank 
Traders’ Nat Bank. 


Mobiile— 
First National Bank 
Merchants’ Bank__ 
“eople’s Bank _ _. 
Onion Com’! Bank_ 


Montgomery— 
Capital Nat Bk_.. 
Exchange Nat Bank 
First Nat Bank~-_-__ 
Fourth Nat Bank-_| 
Alabama Bk&Tr Co) 
Union Bk & Tr Co.| 





i, 


l, 


$ ; 
500,000) 
500,000 
500,000 
250,000) 
| 


300,000) 
200,000! 
200,000! 
200 000 


200,006 
300,000 
000,000 
500,000! 
300,000 
100,000 





$ | $ 
355,000 10,000,009) 
‘ 


| 


> 
33,014,14,906,942: 
1,691,914/30,413,226: 


9 
67,769 


' 


3,438,472! 


770,544 12,212,788. 


350,000 
307,217 
20,607, 


6,500,000 
5,359,713) 
1,059,499 


n47 ,374 n1,537,167| 
n133,473 n2,118,744' 
n407 ,709 n4,614,725. 


76,997 
36,447) 
90,000 


5 
4,355,977) 


share. 
175 
280 
300 
1£0 
share. 


420 
400 


100 
100 
100 
100 








714,747, 1 


| 


100! 185 





ARIZONA—Nat. banks Dec. 31; State institutions latest returns. 





Phoenix— 
Nat Bk of Arizona_ 
Phoenix Nat Bank- 
Phoenix 8 Bk & Tr. 
Valley Bank ____. 





200,000) 


200,000) 


100,000 


500 ,000' 


274,163 
224,980 
139,693) 
184,747 


4,493,766 
5,622,669 
2,256,778 
6,433,329 





100 
100 











ARKANSAS—Nat. 


banks Dec. 31: State institutions latest returns. 





Little Rock— _. 
Am skofCom&TrCo 
Central Bank | 
England Nat Bank _| 
Exchange Nat Bk | 
Lasker-Morris B&T 
People’s Sav Bank- 
Bankers Trust Co__ 
Southern Trust Co. 
Tnion & Merc TrCo 
W B Worthen Co_- 

Pine Blufft— 
Citizens’ Bank ___! 
Cotton Belt S&T Co 
Merch & Plant Kk 
Simmons Nat Rank 





} 


750,000 
100 ,O000 
200 ,000 
300,000 
100 ,000 
100,000 
250,000 
500,000 
400.000 
200 ,000 


300 ,000 
100,000 
175,000 
Iw) OOO 





240,590. 13,013,118 


10,412! 
68,847 
290,576 
31,977 
62,779 
45,079 
160,877 
268,247, 

285,674 
| 


211,000 
70,182 
201,536 





490,727 
2,645,724 
5,616,704 

740,735 
2,008,940 





4,589,266) 100 


4,591,770) 
6,005,189 
1,504,766) 


2,141,138 
899,473 
3,303,320 


n247 472 23,379,275 


25 
“100 
100 


25 


25 
100 





25 
25 
ran 








CALIFORNIA—WNat. banks Dec. 31; State inatstutsons latest returns. 





Berxeley — 
Berkeley Bk of S&T 
First Nat Bauk 


' 
; 


} 
Bk & Tr CoCentCal) 
Farmers Nat Bank_' 
First Nat Bank~__- 
TInion Nat Bank. _~_ 


Fresno— 


Los Angeles— | 
‘al Sav & Com Bk_ | 
“tszens Nat Bank__ 

Commercial Nat Bk’ 
Continental Nat_-_-— 
Farmers & Mer Nat) 
Psret Natsonal Bank 
Guar Tr & Sav Bk- 
Home Sav Bank -__- 
Hibernian Sav Bk. 
Merchants’ Nat Bk 
Security Nat Bank— 
Security Tr&S Bk- 
Hellman Com T&S 
Citizens Tr & 8 Bk 
Los Ang Tr & 8 Bk. 
U S National Bank~. 
Union Bank & Tr_- 


Oakland— 
Central Sav Bank_- 
Central Nat Bank. 
Farmers & Mer Bk_ 
First National Bank 
First Savings Bank - 
Oakland Bk of Sav. 
State Savings Bank 


| 
; 





Pasadena— | 
First Nat Bank ___!' 
Security Nat Bank | 
‘inion Nat Bank__- 
Nat Bk & TrCo_..- 


Tnlon Tr & Sav Bk 


Sacramento— 
California Nat Bk 
California Tr& 8B 
Farm & Mech 8 Bk 
N BDO Mills & Co 
People’s Sav Bank 
Sacramento Bank -. 


San bernardino 
California State Bk 
Farmers’ Exch Nat 





l, 


l, 
l, 
l, 


l, 
3, 


l, 


l, 


443,100) 
300,000) 


| 
300,000) 
300 ,OO0! 
500,000) 
150,000) 


| 


500,000: 
500,000, 
300,000! 
300,000) 
500,000 
500,000 
§00,000 
750,000 
500,000 
500,000 
809 000 
150,000 
890,000 
750,000 
500,000 
200,000 
750,000 


600 ,OO00 
000 ,000 
238 ,000 
600,000 
600,000 
250,000 
100,000 


300,000 
100,000 
100,000 
300,000 
500,060 
225 000, 





000,000 
300,000) 
350,000) 


500 ,000 21,091,571 28,634,763 


500 ,000 
000 ,000 


100,000 
100 ,000 





| 


| 


239,910 
| 
| 

91,227) 

498 ,326 

707,544, 

148 Ol 


31,891) 


857 ,662:'28,518,338 


186,324' 
40,074! 


2,101,301\25,974,056| 100 
3,111,714\51,450,422) 100 
29,355,670 
163,690 13,829,035 
125,007, 12,869,490 
26,504,765 


1,177,877 


484,691) 
431,887) 


1,973,714 '74,427,230 
454,667/21,221,910 


292,100) 
1,932,290) 
129,004! 
141,574) 


641,927|1¢,547,791 
1,243,971/16,184,347 


21,779! 


75,009) 8,000,768) _. 


38,001,702 


471,361 10,016,708) _... 


4,938,706, 


| 
2,316,711) 
6,968,315) 
9,774,149 
3,682,874 


5,090,936 





5,807,170 
2,602,928) 


8,973,929 


9,555,931 
2,504,344 


5,262,968) 


3,233,099 
7,965,020 





1,135.367/39,299,097| 


seheeeie 1,172,176, 100 


105,974 


n36,000 n 


140,961) 


119.764] 5 1 
134,477) ; 


aimieaes 


409 ,664 12,957,329 


289,492) 
134,397) 


293,174 


$61,880 12,319,452 


42,648 


n68,977 n1,291,540 


Crororins1 © or 


6,185,974 
3,395,719 


6,482,893 


876,767 





100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100) . - 
100 


30} - - 
100 
100 
100 


75) 











CALIFORNIA—(Concludedl) 





Capital. 





San Diego— 
first NatBank .| 
Merchants’ Nat Bk 
San Diego Sav Bk. 
Secur Comm & 8 B 
Union Nat Bank _. 
UnitedStatesN atBk 
Southern Tr& Com- 

merce Bank ___. 

San Francisco— 
American Nat Bank 
Anglo-London-Paris 

National Bank__. 
Bank of Calif, N A. 
Bank of Ital 
Columbus 8 
Crocker Nat Bank. 
Don'hoe-Kelly BCo 
First National Bk. 
French-AmBkofSav 
San Fran 8 & L Soc 
Humboldt Sav Bk 
Italian-Amer Bank 
Mercantile Nat Bk 
Merchants’ Nat Bk 
Mission Sav Bank. 
Sav Un Bk & Tr Co 
Seaboard Nat Bank 
Security Sav Bank. 
Wells Far Nev Nat 
Angio-Calif Tr Co. 
First Federal Tr Co 
Union Trust Co_.. 

San Jose— 
Bank of San Jose_. 
First National Bank 
Security Sav Bank. 
Security State Bank 
Gard C Bk & Tr Co 

Stockton— 
City Bank 





Comm’! & Sav Bk. 
First Nat Bank-- -- 





s 
1,000,000 
250,000 
200,000 
137,000 
200,000 
100,000 


1,000,000 
2,000,000 


4,000,000 
8,500,000 
6 ,000 ,000 

130,000 
2,000,000 

650,000 
3,000,000 
1,000,000 
+ 000,000 
1,000,000 
1,000,000 
2,000,000 
1,500,000 

A22,700 
1,500,000 

500,000 

500,000 
6,000,000 
1,500,000 
1,500,000 
1,200,000 


300 ,000 
300,000 
100,000 
100,000 
500,000 


400,000 
500,000 
200,000 





Surplus 
& Profits 


a ee 


$ 
82,202 
580,220 
418,569 
24,500 
49,747 
3,371 


250,397 
532,449 


2,657,212 
8,770,694 


2,148,379 


326,527 
(370,247 
159,142 
113,797 
630,110 


166,399 
193,974 


3}40,108,922 


310,731,314 





378,677 





4 CANADA—See last page. 


Gross 
Depossts. 





$ 
8,129,217 
2,874,771 
6,124,334 
1,500,000 
887,667 
1,246,965 


10,949,948 
18,691,421 


92,022,675 
83,217,987 
127258825 
2,930,749 


2,325,667 
33,728,776 
12,125,165 
60,669,724 
13,195,912 


13,765,999 
9,470,461 
5,259,346 

43,830,316 
4,227,142 
4,276,308 

64,005,276 

23,689,218 

20,517,715 

34,913,447 


5,635,877 
t7,757,721 
2,633,941 
1,838,277 
6,778,992 


3,435,747 
4,956,717 
1,567,519 





100 
100 
100 
100 


80 


100 





COLORADO—WNat. Banks Dec. 31; State institutions 





3000 
Bhise 
150 
235 


250 
*110 





ee mee 


~~ eee ee 


latest returna. 





Colorado Spgs— 
Colorado Sav Bank 
Colorado Spgs N B 
Exchange Nat Bk_. 
First National Bank 
Colo Title & Tr Co. 

Denver— 
Central S Bk & Tr- 
City Bank 
Colorado Nat Bank 
Denver Nat Bank. 
Stock Yds Nat Bk. 
Drovers State Bk. 
First National Bk. 
Hamilton Nat Bank 
Merchants Bk 
US National Bank. 
Amer Bk & TrCo. 
Hibernia Bk&TrCo 
Guardian Trust Co 
Home Sav & Trust. 
International Tr Co 
Interstate Trust Co 

Leadville— 
American Nat Bank 
Carbonate Nat Bk. 

Pueblo— 

First Nat Bank. _-. 





Pueblo Sav & Tr Co 


50,000 
100,000 
300 ,000 
300 ,000 
300 ,000 


300,000 
120,000 
500,000 
1,000,000 
250,000 
200,000 
1,250,000 
350,000 
125,000 
400,000 
500,000 
100,000 
240,000 
200 ,000 
350,000 
200,000 


100,000 
100,000 


§00 ,000 
100,000 





160,949 
101,197 
226,720 
518,320 
101,917 


228,990 
36,377 
1,808,677 
1,500,297 
70,009 
33,309 
963,121 
143,294 
15,917 
816,541 
220,677 
37,477 
26,373 
108,999 
$98,052 
44,911 


39,677 
27,334 





984,165) 


151,6°7] 3,708,376 


2,095,095 
1,720,773 
6,026,445 
6,067,719 
1,882,775 


8,535,792 
665,701 
25,204,292 
23,989,067 
2,379,443 


100 
100 


1,024,211) .. 


27,666,719 
5,360,790 


1,106,771}_- 


14,156,204 
6,773,712 
1,521,724 


815,657] _ 


3,552,900 
12,970,100 
3,170,724 


823,928 
1,560,941 





13,241,470 








share 








—— om 


CONNECTICUT—Nat. banks Dec. 31; State snatitutions latest returns. 





Bridgeport— | 
City National Bank) 
Connecticut Nat Bk) 
First Bridgeport N B! 
Bridgeport Tr Co_. 
Amer Bk & Tr Co. .| 
West Side Bank_--!' 

Hartford— 
Am Indus'l B&TCo 
City Bk & TrCo_-_. 
Colonial Nat Bank- 
Conn River Bkg Co 
First National Bank 
Hartford-Aetna NB 
Phoenix Nat Bank- 
State Bank & Tr Co 
United States Bank 
Fidelity Trust Co . 
Hartford-Conn Tr, 


Co 
RiversideTrust Co- 
Security Tr Co_.-_. 
Travelers B & TrCo 

New Haven— 
Bway Bk & Tr Co. 
First National Bank 
Mechanics’ Bank-. 
Merchants’ Nat Bk 
New Hav BEN BA 
Nat Tradesm’s Bk. 
People s Bk & TrCo 
Second Nat Bank~. 
Un & N Hav Tr Co 








500,000 
664,200 
1,000,000 
1,000,000 
100,000 
100,000 


327 ,O87 
500,000 
500,000 
150,000 
1,150,000 
2,000 ,000 
1,000,000 
400,000 
100,000 
100,000 


1,250,000 
150,000 
300 ,000 
100 ,000 


150,000 
1,000,000 
300 ,000 
500,000 
1,200,000 
500,000 
300 ,000 
750,000 
650,000 


753,117, 
442,717) 
1,306,178 
yo 
96,469. 
32,670. 


163,137 
249,697) 
176,372) 
524,301 

1,074,917 

2,707,429 

1,028,119, 
709,049 
370,776) 


| 

8,685,729. 
3'720,675) 
11,748,210, 
7'024.772 
3,966,676 
1,095,171) 
3,105,263" 
3'462.997) 
2389090 
2'912'331| 
9'462.081' 
17,361,667, 
16,175,336. 
6 559.039) 
3'278.764 


177,277 2,547,364. 


1,849,397) 


221,708 
423,772) 


$3,929) 
| 


57,907) 
30 00 


620,000 
549,840 
1,623,771 


15,311,608, 
2,102,237] 
3,268,193) 
2,560,774) 


2,385,776 
8,950,913, 
7, 
5, 


547,245, 
245,494 
6,434,974 


(625,977, t2,767,140) 


244,449, 4,569,538, 100 


100 
100 
100 
L00 
100 
100 


100 
100 
100 

30 
100 
100 
100 
100 
100 
100 


212 





Per | share 


220 
150 
150 


Per share 





946,447 


814,073' 3,360,999) 100 


7,454,718 





100 


~——-=-- =| -— os. - 
~ 


2 Ex-dividend. 4 Ex-rights. «¢ Inciudes First Fed. Tr. Co. stk. s Sept. 12 1919. 


@ Dec. 18 1919. increased 
r Feb. 19 1919. e¢ April 18 1919. 


sJune 30 1919. 


t Capital isto be 
na Nov. 17 1919. 


*Sale price. 
tFeb. 27 1920. 





BANKS AND TRUST COMPANIES 


(VoL. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Concluded.) 





Capital. 


Surplus 
&@ Profits. 


Gross 
Depoaste. 





Norwich— 
M 


Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterb Nat _ 


Colonial e 
Merchants Tr Co.. 
Waterbury Tr Co_- 





4 
100,000 
merry te 


300 ,000 
200 ,000 
500 ,000 
400 ,000 
100,000 
200 ,000 





3 
45,941 
633,933) 
36,690 


2,440, 
322" 140, 
451, 609) 
671,969, 


163.417] 


99,772 





$ 
524,431 
| 2,920,285 
572,239 


3,840,156 
5,178,810 
3,906,472 
5,943,053 
3,009,754 
3,377,406 

















DELAWARE—WNat. banks Nor. 


17; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank-_.-. 
Nat Bk of Delaware 


210,000 


137,061 
762,761 


1,881,414 


78,704,301 
1,749,401 


Per \share 


ILLINOIS—WNat. banks Dec. 31; 


State inatitutions latest returns. 





Capital. 





Gross é. 


Surplus 
Deposts. |Par -< e 


&@ Profits. Ask. 





Aurora— 
Aurora Nat Bank... 
First Nat Bank..-- 
Amer. Nat Bk-..-. 
Merchants Nat Bk. 
Old Second Nat Bk 
Aurora Tr & Sav Bk 

Chicago— 
Aetna State Bank -- 
Amer State Bank. 
Atlas Exch Nat Bk. 
Austin State Bank~. 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Cont & Com Nat Bk. 


Corn Ezch Nat Bank, 5,000 


Cosmopolitan St Bk 
Depositors State Bk 


| Nom’ inal. 
450 


500 
100, 275 
100 300 
100 300 


ae ee es 
277,007) 2,386,207 
a185,047, 42,719,075 
179,474 2,209,916 
191,771! 2,072,715 
a135,724 21,893,949] 100; 120 
65,241 640,092) 100! 


38,027! 1,722,434 
296,234! 4,345, 908: 100 190 
€36,994 e1,016, 909, 

78,714| 4,279,728) 
135,720 3.494.070 

36,847) 1,561,100 
201,664; 4,929,737 

16,475, 727, 338207733 
10,084, 279) 119879779 

41 947) 1,273,915 

197,429, 4,049,743 


Per 
100. 117 1 





100; 390 
100 130 
100, 200 





Union Nat Bank. -- 
Delaware Trust Co 


Security T & 8 D Co 
Wilmington Tr Co. 


DIST. OF COLUMBIA.—WNat. banks Dec. 


Washington— 
American Nat Bk-. 
Columbia Nat Bk-. 
Commercial Nat Bk 
Bank of Com & Say 
District Nat Bk. _-. 
Dupont Nat Bank. 
Farm & Mech Nat. 
Federal Nat Bk__. 
Franklin Nat Bk_. 
Lincoln Nat Bank. 
Merchants Bank~. 
Nat Bank of Wash. 
Nat Capital Bank. 
Nat Met Bank.__. 


4,510,452 
4,686,477 
$00, 000) 4,070,341 
886,824) 5,446,994 
950,979 fF 15948390 


Drexel State Bank - 
Drovers Nat Bank- 
Englewood StateBk 
First National Bk. 
First Nat Englew’d 
Foreman Bros Pay? 
Ft Dearborn N Bk. 
Garfield Pk St S Bk 
Halsted St State Bk 
Hyde Pk State Bk- 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSavBk 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ez Nat Bk - 
Mad & Ked State Bk 
Mech & Trad St Bk 
Nat Bk of Republic_- 
National City Bank 
Nat Produce Bank 
North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank--_- 
Ogden Ave State Bk 
People’s Stock Y’ds 
State 
Phillips State Bank 
Pioneer StateSav Bk 
Reliance State Bank 
Roseland State 8 B 
Schiff State Bank__ 
Second Secur’ty Bk 
Security Bank 
So Chicago Sav Bk-_ 
South Side State___ 
State Bk of Chicago 
Stock Yds Sav Bk_ 
100 Union Bank of Chic 
100 United State Bank- 
Washington PkN Bk 
305,212) 7,078,367| 100 Wie eee ok 
3. 000 §60,009 -.-- ay . 
392,100. t5,521,000 100 Rae segue ai 
(683,774) t7,500,000 100 ChicCity Bk& TrCo 
| Chicago Tr Co ___- 
Cont & Com T&S B 
Drovers 1T & Sav Bk 
First Tr & Sav Bk- 
Ft Dearb Ir & 8 Bk 
Franklin Tr & 8 Bk 
Great Lakes Tr Co- 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Savy Bk 
Home Bk & Tr Co. 
Illinois Tr & Sav Bk 
Kenw’d Tr&Sav Bk 
Kimbell Tr & 8S B_- 
Lakeview T & 8 Bk 
Liberty Tr & 8S Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav_-. 
Mercantile Tr&Sav 
Merchants L&TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & 8 Bk 
People’s Tr&Sav Bk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav-_ 
Stand’d Tr&Sav Bk 
Stockmen’sTrS&Bk 
Union Trust Co_-_- 
W Side Tr & Sav Bk 
Woodlawn Tr&S Bk 
Elgin— 
Elgin Nat Bank-_-- 
First Nat Bank _.-_- 
Home Nat Bank_-_- 
Union Nat Bank_-- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 
Peoria— 
Central Nat Bank- 
Commercial Nat Bk 
Dime Sav & Tr Co- 
First Nat Bank __-_- 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk- 
Quincy— 
Illinois State Bank- 
wees | Nat Bank -_. 
icker Nat Bank_- 500,000 
Mercantile Tr &8 B 200,000 
State Sav L & Tr Co) 1,000,000) 


207, 209! 5,660,970 
513,114 20,912,707 
70,459, 3,337,968: 
14,891,494! 217891926) 
294,994 5,202, 392) 
1,817,492 28,563, 218) 
2,559,717,61,613,772, 
60,550) 2.642.715 
57,997 1,525,722) 
104,209, 2,733,249) 
50.000 2,272,000, 
475,000 10,037, 199| 
192,837| 2,406,970 
17,871 2,440,772 
116 667) 2 2,994,697 
31,740) 1,820,943 
1,022,940, 24,584,474 
90, 147) 2,762,774 
79,717; 2,206,071 
1,453, 049) 34,264,263 
1,280,279\37,413,939 
186,907| 5,975,176 
472,797 5.411.907 
50 ,000| 2,548,409 
161,992! 4,277,788 
27 941 1,041,101 


100, 173 
100 230 
100; 175 
100, 490 





300, 482 




















31; other inate. latest returns. 





600 ,000 
1,000 ,000 


307,177 
329,404 
424,767 
49,737 
363,997 
39 /900; 


4,788,549 
2,975,373 
12,030,292 
1,143,672 
6,743,587 
1,389,972 
375,590, 1,810,076 
316,291) 4,618,465 
252,907 23,073,946 
263, 032) 4,874,218 
97,027) 1,354,411 
a703,349 a7 016,233 
a270,849 a1 ,566,768 
748,803) 9,647,061 
2,376,909) 22,784,063 
a263, 879' a3,353,316 
83,597| 3,501,923 

| 2,395,742 24.992.651 
235,079) 3,695,869 
1,638,917) 9,877,948 
342,944) 4,029,881) - 
54,140) 1,600,353 
574,577| 5,833,780 
72,734! 1,859,570). 
1,466,777)11,517,161 








Continental Tr Co. 
Nat Sav & Tr Co_. 


406,899 
Munsey Trust Co_. 


92,724 
51,699 
29 ,522 
$1,200 
119,174 
118,190 
326,832 


12,868,028 
1,363,689 
1,654,747 
3,920,682 
1,796,300 
3,981,455 
3,477,474 
6,035,149 

305,000] 6,267,183 
130,024! 5,032,702 
4,512,094/37,979,106 
323,919] 5.447.663! 
156,700. 4,061,710 
50,399, 1,205,914! 
97,741] 5,352,421 


95,000] 2,500,000, 
73,770| 2,298,876) 
2,502,020 63,000,990! 
570,329; 5,463,993. 
451,907|11,340,114 
5,022,099 67,111,476) 
361,991| 5,744,237| 
6,771,720 80,541,725 
377,509) 8,076,771| 
250,404' 3/417,707 
614,294, 6,821,978 


1.023.374 19,308,734 
95,331 1,180,968 
3,800,741 30,598,277, 
135, 889, 4,285, 170. 
10, 1. 99, 9 29) 120105938 
4,056,794 
992,973 
6,300,724 
' 4,772,706 
1,657,907, 
1,374, 237) 
| 9,067, 174 
1021: 537771) 
| 3,211,128) 
77| 8,592,462 
‘ 794 40, 612 2 702, 
670, 13,544, 794) 


UnitedStatesSav Bk 


100,000 
Wash Loan & Tr Co 


1,000 ,000 























PLORIDA—WNat. banks Dec. 31; State institutions latest returns. 











Jacksonville— 
Atiantic Nat Bank. 
Barnett N B of Jack 
Viorida Nat Bank. 

Tampa— 
Citizens 4am Bk&Tr 
Bank of Commerce 


Exchange Nat Bank 
First Nat Bank____ 


1,050,23 diciii ale 
624,720, 11,630,106 
288,929|12,829,224 


350,000 
750,000 
500 ,000 


1,000,000 
100,000 
250,000 
400,000 


100 




















GEORGIA—Nat. banks Dec. 31; State institutions latest returns. 





Atlanta— 
American Sav Bank’ 
Atiansa Nat Bankt_-. 
Central Bk & Tr Cor 
Citizens & Sou Bk. 
Fourth Nat Bank_. 


Per 
100 |1 
300 


200 ,000 
1,000,000 
1,000,000 
2,000,000 

600 ,000 

500,000 

200 ,000 
Lowry Nat Bank__| 1,000,000 
Atlanta Trust Co_. 500,000 
Trust Co of Georgia} 1,000,000 
A a my ere Bki 5 

ugusta Savings 0,000 
Georgia RR Bank. 1,000,000 
Merchants’ Bank_. 200,000 
Citizens & Sou Bk_| 2,000,000 
NatExchange Bk _. 400,000 
Planters’ L & 8S Bk. 50,000 
Union Sav Bank. _. 100,000 

Columbus— 

Columbus Sav Bk. 200,000 
Fourth Nat Bank... 300,000 
Home Savings Bank 50,000 
Merch & Mech Bk. 125,000 
Nat Bk of Coiumbus 200,000 
wae Nat Bank. __ 250,000 
con— 
Bibb Nat Bank___. 200 ,000 
Citizens & Sou Bk_| 2,000,000 
Fourth Nat Bank__ 350,000 
Macon Nat Bank_. 150,000 

Savannah— 

Citizens’ & South Bk} 2,000,000 
00,000 

125,000 

300,000 

200 ,000 


38,101 
a1,544,939 
622,674 
2,748,574 
1,326,994 
165,477 
141,000 
1,500,962 
166,564 
1,600,309 


279,036 
a28609131 
14,435,713} 
51,921,144 
25,208,274 

6,168,205 
1,065,000 
18,638,709 
828,364 
2,230,793 


85,000 1,070,000 
366 ,117|11,684,719 
349,569| 2,476,768 
2 ,668,813'51,921,044 
a317,021) 3,562,930 
271,149) 1,483,042 

61,997) 1,753,599 


149,147| 1,937,884 
154,017 


100 
100 
100 
t 


100 
100 
100 
100 
100 
100 


100 
100 
100 
; 


100 
10 


3,000,000 


1,500,000 
200 ,000 
2,000,000 
0,000 
5,000,000 
200 ,000 
100,000 
400,000 








— 
© 
tN 


w 


mm CO H DO OO DO 


50) 
100 


2 C100 = Go 00 Co He OT 


596,004) { { 
94,809 1,987,906 

4£6,747\44,425,790 
13,237) 9,517,704 
75,3887! 4,704,925 
| 


33,976 1,005,792 
1,509,093 

‘ 1,696, 792, 
n30,000) 500,0! )0) 
247,097; 1,843, 793. 


103,076! 1.159.701! 


409° 441 








46,380 1,481,270 2, 
2 ,668,813151,921,044) 
651,799| 16,076,761 


(93,747) 2,385,201) 


2,668,813 
63,694 
128,629 
483,340 


352,941 
29 ,864 
232,776 
81,222 
28,077 
917,020 
84,507 
108,756 


2 
Zi 
l 


250, 000 


100,000 
200 ,000 
150,000 
100,000 
100,000 
100,000 


300,000 
750,000 
250,006 
550,000 
120,000 
200 ,000 
500 ,000 
150,000 


300 ,000) 
100,000 


51,921,044 
1,390,501 
2,138,086 
2,072,757 


6,617,713 
1,091,823) 
1,366,700 
1,600,371 

776,713 
9,172,960 

857,558 
3,328,439 


Commercial mean. 


Like Sie «& TrGo 


Hibernia Bank of 
Savannah 
Merc’tileBk & TrCo 


429,14/ J 
Ogletho Sav &Tr 


1,291 471) 
282,449) 
652,909) 
265,297] 
103,490) 
405, 779; 
444,433) 


50,173. 
93, 107| 
394,8 $29, 
100, 900) 
604,727 


4,498,032 
8,874,262. 
2,926,019) 
7,001, 766: 
3.221, 263, 100 
1,670, 723) te ee 
6,120,127) 100 
3,105,739; 100 


2,532,271 100 
1,277,401 100 
5,183,933) 100 
2,100, 000) 100) 
7,908,762 2 100 


~ 100 




















500,000 
iDAHO—Nat. banks Dec. 31. 








281 091! 
330,240 
82 977, 
80,719 1,976, 946 


b Capital to be increased. 
n Dec. 18 1919. 


Boise Cit — 
Boise City Nat Bk_ 
First Nat of Idaho. 
Pacific Nat Bank_. 300,000 
Overland Nat Bank 100,000 


*sale price. a Nov. 17 1919. 
@Aug. 311919. eFeb. 2 1920. 
Savannah. 


250,000 
300,000 





























| 





y Last sale. 


g Capital paid in: authorized amount is large 3 Ex-dividend. 
t Branch of 


s New stock. tFeb. 21 1920. ecJune 30 1919. ft Lacludes trust deposits. 





Mar., 1920.] BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 











ILLINOIS—(Concl:ded. ) 10OWA—(Concluded.) 








Capital. 


Surplus 
& Profits. 


Grose 
Depoatta. 





Rockford— 
forest why hy. Nat 2. - 


Peo = Bk . Teo Co 
ord Nat Bank 


Nat B 
Winnebago Nat Bk 


Springfield— 
First National Bank 
oe Nat Bank-. 

dgely- Farm’s 8 B 
an d Marine Bk 
Sangamon L&TrCo 





250, ,000 


500,000 
300 ,000 





300, "000 }} 
300, 000] 


3 
190 .977 
190,729 
256 ,874 
220,989 
117,827 
316,929 
348,024 


177,292 
140,544 
181,477 
667,991 

48,162 








3,479 ,693 

















iNDIANA—WNat. banks Dec. 31 


; State inatitutions latest 


returne 





Evansvillie— 
Citizens’ Nat Bank 
City National Bank 
MercantileCom’I Bk 
North Side Bauk_- 
Old State Nat Bank 
_— Side Bank. 

Am Tr & Sav Bank 
Citizens Tr & 8 Bk. 

Fort Wayne— 
first & Ham Nat Bk 
Lincoln Nat Bank. 
Old National Bank. 
Citizens’ Trust Co. 

le’s Tr & Sav Co 
Tri-State L & Tr Co 
indianapolis— 
Commercial Nat Bk 
en _ Bk 
Fletcher-Am N Bk. 
indiana Nat Bank. 
Live Stock Exch Bk 
Merchants’ Nat Bk 
National City Bank 
People’s State Bank 
Aetna Tr & Savs Co 
Bankers Trust Co- 
Farmers Trust Co. 
Fidelity Trust Co_. 
Fletcher Sav & Tr. 
(ndiana Trust Co_. 
State Sav & Tr Co 
Securit 
Union st Co_.. 
Waeh Bk & TrCo_. 

Terre Haute— 
first National Bank 
McKeen Nat Bank 
Terre Haute Nat Bk 
Terre Haute Trust- 
United States Tr Co 





500 ,000 
350,000 
200 ,000 
100,000 
500,000 
100,000 
200,000 
100,000 


900 ,000 
300,000 
350 ,000 
200,000 
200 ,000 
500,000 


300 ,GO0 
400,000 
2,000,000 
2,000 ,000 
60,000 
1,000,000 
1,000,000 
100,000 
250,000 
250,000 
100,000 
100,000 
1,500,000 
1,000,000 
750,000 
200 ,000 
600 ,000 
100,000 


500,000 





209,770 
414,439 
136,000 
45,807 
t400,703 
138,774 
140,917 
36,300 


270,577 
236 ,000 
201,271 

52,500 
150,391 
220,167 


20,094 
97,100 
1,164,979 
1,814,793 
168,012 
1,157,124 
285,977 
26,177 
84,696 
912 

,299 
>,207 

559 ,991 
806,955 
74,340 
53,716 
895,949 
22,147 


691,121 
460,044 
215,337 
592,174 
164,720 


2'035.408 
837,323 


10,602,832 
1,945,000 
6,225,347 
2,475,000 
2,288,908 
8,268,091 


1,852,013 
5,044,819 
26,891,608 
26 033 ,977 
1,718,296 
9,195,131 
4,860,144 
1,323,905 
1,799,168 
787,108 
1,678,919 
1,703,944 
13,192,733 
8,168,124 
2,228,786 
2,188,092 
5,017,525 
1,269,319 


3,607,406 
3,439,286 
2,266,410 
5,583,961 





3,932,982 





100} _ _ 


100 


100]. _- 


100 
100 


100} - 
100} - 


100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 











1(OWA—WNat. banks Dec. 


31; State imatitutions latest returns 





Burlington— 
amer Sav Bk&TrCo 
Burli n Sav Bk. 
first National Bank 
lowa State Sav Bk. 
Merchants’ Nat Bk 

Cedar Rapids— 
Ced Rapids Nat Bk 
Ced Rapids Sav Bk 
lowa State Sav Bk. 
Merchants’ Nat Bk 
People’s Sav Bank. 
emg, Sav Bank 
4Amer Tr & Sav Bk. 

Council Bluffs— 
City National Bank 
seommmnencee: Nat Bk 
Coun Bluff Sav Bk- 
First Navieuat Bank 
State Savings Bank 

Davenport— 
&amer Com Sav Bk. 
Davenport Sav Bk. 


Scott Co Sav Bank. 

Union Savings Bk. 

Citizens’ Tr & 8 Bk 
Des Moines— 


Bankers Trust Co-.- 
Cap City State Bk. 
Central State Ban 
Commercial Sav Bk 
Des Moines Nat Bk 
Des Mo Sav Bk__.- 
Des Moines Tr Co- 
First Trust & 8 Bk. 
Home Savi 
fowa Tr & 
fowa National Bank 
Mechanics’ Sav Bk 
People’s Sav Bank - 
Oniversity State Bk 
Valley Nat Bank... 
Valley Sav Bank_-_- 


‘owe Loan & Tr Co! 


Dubuque— 


Dubuque Nat Bank| 


Dubuaque Sav Bank 
first National Bank 
Pioneer Tr &Sav Bk 
Onion Tr & 8 Bank 
fowa Tr & Sav Bk. 
Second Nat Bank 





150,000 
100,000 


100, ,000 


500 ,000 
200 ,000 
100,000 
300 ,000 

50,000 
200 ,000 
200 ,000 


120,000 
100 ,000 
150,000 
200 ,000 


50,000 


700,000 
300 ,000 
200 ,000 

50,000 
150,000 
150,000 
250,000 
490,000 


100,000 

75,000 
200 ,000 
150,000 
150,000 
300 ,000 
200.000 





580,000 

35,000 
159,049 
335,769 
105,927 


291 937 
132,747 

55,399 
(617,077 

49 237 
140,000 
117,997 


71,827 
47,479 
198,310 
230,893 
149,219 


,151,592 
501,058 
237 324 

39,700 
285,142 
127,000 
354,744 
485,000 

40,000 


316,874 
38,897 
273,000 
35,796 
184,841 
153,707 
9,387 
18,804 
45,112 
31,667 
839,915 
49,001 
252,443 
27,817 
399 ,369 
188,442 
916,497 


25,627 
50,374 
224,504 
85,000 
223,274 
210,515 
75,721 


1,670,462 
1,171,974 
3,532,748 
3,996,240 
2,295,296 


1,169,000 
4,627,761 
975,000 
5.706 ,380 
5,000,090 
961,720 


73,038 ,146 
2,767,271 
6,223,367 
2,281,264 

13,158,019 
4,767,072 


1,360,370 
2,108,770 
1,465,367 
17,403,194 
2,336,211 
5,002,375 
646,936 
3,395,679 


t7 ,934,373 


1,437,160 
l, ‘aes 





1. 467, 765 


548,097) _ 


1,922,775) - 























Capital. 


Surplus 
&@ Profits. 


Grose 
Depoasite. 


Ash. 





Sioux City— 
Continental Nat Bk 
First National Bank 
Iowa State Sav Bk. 
Live Stock Nat Bk. 
Nat Bank of Comm 
Northwest Nat Bk. 
Security Nat Bank. 
Woodbury Co 8 Bk 





Farmers’ L & Tr Co 


t 
100,000 
600,000 





,000 
250, 000 


$ 
23,122 
120,679 
4 


$ 
1,679,362 
11,750,257 
3,386 ,233 
5,497,756 
3,413,976 
3,251,874 
5,809 ,947 
3,276,700 





16,994 








1,857,996 


prices 








KANSAS—WNat. banks Dec. 31; 


State institutions latest returns. 





Kansas City— 
Commercial Nat Bk 
Exchange State Bk 
People’s Nat Bank. 
Banking Trust Co. 
Kansas Trust Co.. 

Topeka— 

Bank of Topeka--_. 
Central Nat Bank. 

Farmers’ Nat Bank 
Kaw Valley Nat Bk 
Merchants’ Nat Bk 
Shawnee State Bk. 

State Sav Bank__.. 
Central Trust Co.. 
Prudential Trust Co 





300,000 
200,000 
200 ,000 
100,00U 
125,000 


310,000 
200,000 
100,000 
100,000 
200,000 

60,000 
100,000 
200,000 
100,000 





600,947 
53,327 
82,412 
10,000 

135,523 


320,404 
159,039 
27,949 
34,107 
148,447 
58,041 
38,500 
41,724 


8,651,342 
2,702,676 
2,279 ,688 
180,000 
610,653 


5,230,928 
4,069,192 
947,111 
315,732 
3,781,342 
1,222,135 





127,974 














KENTUCKY—Nat. 


banka Dec. : 





Covington— 
Citizens’ Nat Bank 
First National Bank 
Liberty Nat Bank~ 
Covington 8 B & Tr 
People’s 8 Bk & Tr- 


Lexington— 
Fayette Nat Bank~. 
First & City Nat Bk 
Phoenix&Third N B 
Second Nat Bank... 


Loulsville— 
Citizens’ Union N Bk 


First National Bank! 


Liberty Ins Bank-- 
Security Bank-_--- 
Kent Tit 8 B & TCo 


Lincoln Sav B & Tr 
Loulsv Nat Bkg Co 
Nat Bk of Kentucky 
Stock Yards Bank~- 

Fidelity & ColumTr 
Louisville Trust Co 
United States Tr Co 


New port— 
Amer Nat Bank .-. 
Newport Nat Bank 





200 ,000 
600 ,000 
350,000 
100 ,000 
100,000 


300 ,000 
800 ,000 
800 ,000 
150,000 


1,000,000 
00,000 
500,000 
200 ,000 
7250 reed 
g100,000 


2,500, ,000 
100,000 
2,000 ,000 
806,100 
350,000 


100,000 
100,000 





166,479 


,832,977 
266,149 
794,933 
258,711 
119,274 


114,677 
104,947 
2,729,141 
87.367 
890,742 
192,696 
131.309 


1,482,730 
3 308' 041 


22,344,919 
5,475,730 
12,842,425 
2,134,896 
1,998,928 


2,251 204 
4,480,651 
37,411,434 
1,028,974 
3,143,774 
2,180,707 
928,175 





115,5 390) 
140, 1000) 





LOUISIANA—Nat. 


banke Dec. 


— 


. —_- 


1,072,927 
1,891,726 


100 











Per ‘share. 
220 225 
188 ‘190 
145% 150 
220 225 


Per share. 
—« 








31; State inatitutions latest returns. 





New UOrieans— 
American Bk & Tr- 
Citizens’ Bk&Tr Co 
Canal-Com Nat Bk 
Canal-Commercial 

Trust & Sav Bk 
Int-State Tr & BCo 
Liberty Bank & Tr-. 
Marine Bk & Tr Co 
Pan-Amer Bk & Tr 
Whitney-Cent N B_- 
Hibernia Bk& TrCo 
Whitney-Cent Tr & 

Savings Bank... 


Shreveport— 
American Bk&T Co 
American Nat Bank 
City Sav B&Tr Co 
Commercial Nat Bk 





First National Bank 
Contin’!] B & Tr Co 


200,000 
400 ,UOU 
§00 ,000 


4 000,000 
750,000 


200,000, 
1,000,000; 


800,000 
2,800,000 
2.000 ,000 


200 ,000 


100,000 
150,000 
§00 ,000 
500 ,000 
1,000,000 
300 ,000 





40,414! 


250,647 
880,171 


2,171,906 
680,337 
29,240 
286,909 


551,530, 


2,235,728 
2,891 307 


759,973 


59,307 
t82,579 
160,147 
623,497 
t301,327 
105,946 


809,067 
| 7,557,715 
14,928,724 


57,645,048 
11,208,300 

1,076,449 
21,395,929 

6,504,268 
44,428,950 
55,261,702 


20,904,901). 


637,169 


100 
100 


100 
100 
100 
100 
100 
100 


100 





t3, 362,916 
5 1083, $20, 





110561 ,029| 100! 


2,062,710! 100! 





Per share. 
125 
245 
450 


255 
283 
135 








MAINE—WNoat. banks Dec. 31; 





Bangor— 
First National Bank 
Merchants’ Nat Bk 
Eastern Tr&Bkg Cx 
Merrill Trust Co. - 

Portland— 
Canal Nat Bank -. 
Chapman Nat Bank 
First National Bank 
Portland Nat Banh 
Maine Sav Bank’ _. 
Fidelity Trust Co_. 
Casco-Merc’ntile T> 





Union 8 D & Tr Cc 
U 8 Trust Co 


400 ,O0t 
100 ,006 
175,000 
300 ,00¢ 


600 ,001 





503,744 
250,699 
678,362 
457,444 


512,000 
t62,376 
497,479 
(606 ,431 
1,493,634 
634,517 
352,118 
367,017 


5,445,923 
1,361,610 
7,044,964 
6,659 , 26¢ 


2,800,090 
t3,090,30% 
6,398,100 
t7,171,702 


13,150,211 
6,433 





193,249 





MAR YLAND—Nat. 


banks Dec. 


17 ,060,739| _ _ _- 





1,949,344 





State institutions latest returns. 





31; State inatstutions batest returns. 





~ Baltimore— 
American Bank -.. 
Balt Comm’! Bank. 


Canton Nat Bank. 
Citizens’ Nat Bank 
Commonw’ lth Bank 
Drov & Mechanics’ 


Merch-Mech lst Nat 
Nat Bank of Baltim 
Nat Bank of Comm 
Nat Cent Bk of Balt 
Nat Exchange Bank 





300 ,000 


600 ,000 
650 ,000 
100,000 
2,500,000 
1,210,700 





218,076 
171,914 
128,709 
54,000 
2,733,741 
158,427 


603,770 


323,703} 


155,289 


2,186,427 


700,337 
t1,110,791 
359,912 


3,160,923 
3,603,345 
5,774,757 
1,872,000 
23,929,268 
4,240,055 


12,834,771 
4,506 717 
2,934,286 

41,824,893 

13,744,301 

t10418,236 
3,309, 036 





100 
00 





1,151,177'12,562,717 





#4614 








*ale price a Includes one-half share of Kent. Tit. 8. , B. oi a com. stock. z Ex-dividend 
1919, ¢t Includes debentures. o Sept. 12 1919. af Last e. e June 17 1919. 
1919. b New Stock. c Unified meade Fid. & Col. 


n Aug. 311918. r Nov. 1 1918 


eApr. 18 
{Common. g Preferred. d Dec. 21 1918. 


tNov. 17 





BANKS AND TRUST COMPANIES 


Where Names are Printed in [talics Fuller Returns may be Found in the Advertising Columns 


[Vou. 110. 











MAR YVLAND—(Continued.) MASSACNUSETTS—(Continued.) 














— 





QGroas 
Depoasta 


Surplus 


Profitea. Gross 


Depoaite. 


em 


| | 
, | | Surplus 
Bid. Capital. |& Profita | 


Par. 


—— capes. ind Par 
Gail. \Uon.)— $ $ 3 

Nat Marine Bank. | 400 ,UUU 257,197| 3.924,409 

Nat Un Bk of Md-..| 1,000,000; 766,474 11.029,523 

Old Town Nat Bk 250,000; €161,839 €2,803,271 


130,000 9 Jaled 
Seaboard Bank....; 100,000) 71 | 
Second Nat Bank. 500,000) .757.978 
Western Nat Bank. 500,000! .76 
Baltimore Trust Co) 1,000,000) 
Colonial Trust Co.| 300 ,000) 
erce Tr Co_.| 500,000) 
Continental Tr Co | 1,350,000 
Fidelity Trust Co_.| 1,000,000) 
M’dl’d Tr Co-_--. 1,000,000! 
Merc Tr & Dep-. 1,500,000 
Equitable Trust Co! 1,000,000 
Safe Dep & TrCo | 600,090) 
SecurityStor’ge& Tr} 200,009 
fitle Gu & Tr Co- : 
| 


200 ,UOU 
Union Trust Co-_.. 500,000) 





—— es 





share 








tlaverhill— 
desex Nat Bank | ~~ 100,000) 
Firat National Bk | 200,090 | 
daverhil] Nat Bk_. 200,000 
Merrimack Nat Bk) 240,900) 
4300 ‘ daverhill Trust Co) 200 090 | 
5. | BOL *; | | | 
Holyoke— 
City Nationai Bk 
Holyoke Nat Bank | 
Park National 
390.: 1 609. 255) 1 ' ; Hadley Falls Tr Ci 
3,475,: 19,919,970, 56)*213 | ; 
570,774 12. 798,782) 25) | 
2,862,597| 5,817, 689) 100 
150,241 769,272) 
301,449) 6,836,520) 
454,573) 7,222,735 
| 


30; *40 
‘ #152 
*13 


“mF —- ~~ maa -—- 


156.872 
366.5 


202; 281. 100 
229 576 100 
3, ee 263; 100 
5 3,119) 100 
23) 550 100 


' \ 
] 


we @ 


nN © bo 


6 
,685,795 
839,891). 
7,733,601 
1,918,904 
2 
a, 


$ 
2.950.449 
§,913,725) 
1 .443,994| 
5,396,109) 


500 ,OUrt | 
200 OO 

100,00! 
500 006) 


LU 
10! 
1% 
10% 


eo 
No NNN SSOP NS 


1,649 
1 669, 


10u) 
100 


a ee eS 


— CO J 


Lawrence— | | | 
Bay State Nat Bk |= 375,001 | ) 2,358,096) 
Arlington Trust Co) 200,00°| 1.696 377) 
Lawrence Trust Co) = 100,000 | § 657,498) 
Merchants’ Tr Co | 300,005 | 5,577,168) 


10 

10° 
10% 
10% 


100) 
50) 


Pes | 
100; 500 
100}. _- 
25 
100 
15 
190 
50 


Frederick— | 
Citizens’ Nat Bank’ 
Comin’! State Bank! 
Far & Mech Nat Bk 
Franklin Sav Bank 
Fred’k Co Nat Bk 
Fr’k Town Sav [nsi 
Centra! Truat Co 


Lowell— 
Appleton Nat Bank 
Old Lowell Nat Bk | 
Union Nat Bank...| 359,000) 
Wamesit Nat Bank | 250,000) 
Lowell Trust Co___-| = 240,000, 
Mid’sex S D & T Co 100.008 | 


100,000) 
80 ,000) 
i25, 900, 
90, 000) 
150,000! 
£150,000) 
2n0.NN0| 


400,629 
35,000 
161,747 
43,677 
54,579 
171,149 
236.477 


5,195,568 
1,569 ,663 
2,313,449) 

788, 450) 
1,326,000) 
2,638,236) 
2.339.766' 


300,000) 
200,000) 




















Lynn— | 
Centra! Nat Bank | 
Manufac’re Nat Bk 
National City Bank | 
State National Bk.| 
Essex Trust Co _ . 
Lyon 38 Dep & T Co 
Security Trust Co 


New Bedford — 
First National Bk_- 
Merchants’ Nat Bk 
N Bed 8 D & Tr Co 


200,00 | 

200 00K | 

200 Oe! 

200,090) a 

250 ,UUU! 3 

100,000) 19 
' 200,000) ‘009 


- 
=. 





®» 
“Te WO He ee 


Feb. 28 1 
€845,539 
7,507,009 
e1 634,255 
2,825,000 
156879000 


28 .381,000 
(977,976 
50,330,000 
6,993,864 
3,030,000 
138869000 
11,584,000 
t5 827,100 
32,233,000 
10,315,000 
26,899,770 
19,092,953 
15,541,937 
1,415,732 
1.796,369 
30,596,452 
8,053,944 
6,818,000 
3,627,166 
13.683.974 
14,354,127 
9,745 281 
3,030,564 
607 ,644 
1,559,837 
23.143,722 
1.764.357 
4,814,277 
3.281,149 
14,254,469 
7,727 927 
25,011.704 
137641939 
2,479,970 
387,287! - 
386,475) - 
3,401,909 
34.464,146 
9.394.420 
17,405,740 
473,011 


920 

“100 
100 
100 
100) 


banks date 
42,592 
466,377 
e€296,099 
318,209 
19.879,136 


2,329,422 
22,471 
4,267,124 
647,232 
1,027,479 
9,991,712 
1,588,970 
397,744 
4,103,197 
l ,975,003 
2,550,920 
1,452,279 
3,278,947 
53,937 
89.909 
997,432 
636,339 
143,00) 
203,767 
788,327 
541,121 
765,720 
75,379 
63,949 


Deposits of 
200 ,000 
700 006 

a 500,000 
250,000 

7,500,000 


1,500,000 
200 ,000 
3,000,000 
300 ,000 
250 ,000 
10,000 ,000 
1,000 ,000 
300 ,000 
2,000 ,000 


Boston— 

Back Bay Nat-_--- 
Baytston Nat Bank 
Citizens Nat Bank. 
Commercial Nat bk 
First Nationa! Bank 
Fourth-Atlantic 

Nat Bank... ... 

Mattapan Nat Bk. 
Merchants’ Nat Kk 
Nat RockBk of Rox 
Nat Security Bank. 
Nat Shawmut Bank 
Nat Union Bank_-_- 
People’s Nat, Roxb 
Second Nat Bank_. 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-. 
Boston 8 Dep & Tr 
Charlestown Tr Co 
Columbia Trust Co 
Comm’ with Tr Co 
Cosmopl’n Tr Co-. 
Dorchester Tr Co-_. 
pomteite Tr Co-_.. 

Exchange Trust Co 
Federal ‘i'rust Co-_. 
Fidelity Trust Co-. 
Hanover Trust Co 
Hub Trust Co 
Hyde Park Tr Co_. 51.600 
International Tr Co 2,147,824 
Jamaica Plain Tr 40.577 
Liberty Trust Co_. 385.768 
Market Trust Co-_. 171,863 
Massachus' ts Tr Co 799,844 
Metropolitan Tr Co 537,839 
New Eag Trust Co 2 736,094 
Old Colony TrCo 9,916.070 
Prudentia! Tr Co 55,407 
Revere Trust ___. 21,074 

Roxbury Trust_-- 40,229 
Bouth tuston ['r Ce 200 ,OUU 76.147 
State St Trust Cu 2 000,000) 3,245,374 
fremout Trust Co 200 ,000 219,277 
1 8 Trust Co . 1,900,000! 1,266.776 
Winthrop Tr Co_. 100,000 32,507 


m i. © ate _ 


- 


e “ eal 
a eet et ey ee DS 








8.079,225 
7,008,898 
4,904,899 


500,000 
1,000,090 
390,000 


100 
100 
LOO 
LOO 
L00 
100 
L100 
100 
100 
L00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Peabody — 


Warren Nat Bauk 200 000 143,997| 2,383,147 
Salem — 

Merchants Nat [3h 

Naumkeag Tr Co. 


Salem Trust Co __. 


Springfield — 
Chapin Nat Bank . 
Chicopee Nat Bank 
8 ringfield Nat Bk 

hird Nat Bank 
Commercial Tr Co 
Springfleld 8 D & T 

nion Trust Co. -- 


200 ,0O0U 
250,000 
200,000) 


334,464 
234,411 
36,942 


500,000 i 472 
500,000 
500,000 
509,000 
350,000 
500,000 
500,000 


10! 
10 
106 
100 
106 
100 


1,000,000 
60,000 


1,245,929/11 937, "725 
Taunton — 

Machinists’ Nat Bk 

Bristol County Tr 


2, 777 000 
200,000 
200,000 
200,000 


897,843] 1001 
3,421,103|_._- 


200,000 
310 000 


162,911 
185,027 


Se er 


Pe 
275 
215 
165 
210 





Worcester — 
Mechanics’ Nat ba 
VUerchants’ Nat Bk 
Park Trust Co... 
Worcester Bk Tr Co 


209,000 
1,000 ,O00 
300 ,000 
1,250,000 


485,109 
1,036,971 
152,407 
868,874 


10,539,704 
19,125,782 
5,864,793 
27,186,272 


10 
10 
10% 
100 

















500, ‘000 
500,090 
1.000 ,000 
7 000,000 
200.000 
100,009 
200,009 








MICHIGAN—Nat. banks Dec. 31; State institutions latest returns. 








ay City— 

Bay City Bank. --. 

People’s Commer 
clal & Sav Bank 


250,000 
400,000 


322,124 
556,639 


4,172,994 
8,400,433 


100 


Detroit— 
Amer State Bank_. 
Bank of Detroit ..- 
Central Sav Bank... 
Com’ wealth Federal 
Savi Bank-.- 
Detroit Sav Bank --. 


500,000 
1,000,000 
1,000,000 


750,000 
750,000 


292 ,647 
556,491 
385,114 


103,818 
1,313,724 


13,192,222 
19,397,348 10! ns 
17,602,339 


9,760,751 
25,114,227 


Beverly — 
Beverly Nat Bank 
Beverly Trust Co_. 





390 ,000 
100,000 


225,014 
45 694 


2,045,426 
832,168 


Brockton— 


Brockton Nat Bank 
Home Nat Bank__. 
Piym’th Ce Tr Co 


300 ,000 
500 ,000 


427,597 
394,971 


5,644,944 
5,620,679 


Dime Savs Bank- -. 
First & Old Nat Bk. 
First State Bank--_. 


1,630,768 
4,302,124 
421,034 


36,409,371 
81,081,968 
12,532,392 


100,000) = 88,337) 2,155,891 Merchants’ Nat Bk 
Nat Bk of Com’ce. 
Peninsular State Bk 


People’s State Bank_ 


l, ,000,000 
l ,000 ,000 
2,500,000 
2,500,000 


741,944 
1,366,277 
1,422,174 


13,544,772 
30,967,074 


Cambridge— 34,176,919 


Cambridge Tr Co_. 
Central Trust Co... 
Charles Riv Tr Co 
Harvard Trust Co 


E. Cambridge— 
Lechinere Nat Bank 


Pall River— 
Fall Riv Nat Bank 
First National Bk. 
Massasolt - Pocasset 

Nat Bank_..__. 
Metacomet Nat Bk 
Durfee Tr Co 


PFitchburg— 
Pitchb’g Bk eT rCo 
Safety Fund N Bk. 


Gloucester— 
Cape Ann Nat Bk 
Cape Ann Sav Bank 
Gloucester Nat Bk. 
Glou 8 D Tr Co... 





100,000 
200,000 
200 ,000 
200 ,000 


L009 ,000 


400 ,000 
400,000 


650,000 
739,999 
400,000 





500,000 
200,000 


150,000 
100,000 











200 ,000 


190,000 
563,440 
229,599 
353,575 








140,499 


387,244 
456,877 


534,977 : 
440,700 4.65 
§21,833) 


‘ 
; 





417,796 
470,744 





174,376 
407,721 
147,177 
306,141 











LOO: 
} 


LOO} 
L100) 


L100 
100 
100 





10°) 
100) 


LO: | -a-2--| 


100) - 





Per share 
215 |225 


| 
share 


Par |share. 
145 150 
285 (300 


\-—= “= 


| 
| 
-er er ef Se ee - SS 





United Savings Bk. 

WayneCo HoSav Bk 
Detroit Trust Co-_. 
Security Trust Co- 
Union Trust Co--. 


Grand Rapids— 
City Tr & Sav Bank 
Com'clal Sav Bank 
Fourth Nat Bank-_. 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk. 
Kent State Bank-_. 
Old National Bank - 
People’s Sav Bank. 
Grand Rapids Tr ao 
Michigan Trust C 


Saginaw— 
Bank of Saginaw. 
Commercial Nat Bk 
Amer State Bank... 
People’s Sav Bank _ 


3,000,000 
1,900,000 


1,000,009 


1,000,000 





Second Nat Bank. 


509,000 


500,000 


200,000 
300,000 
300,900 


409,000 
509,000 
$00,000 
200,000 


120,790 

80,767 
281,037 
402,467 
397,650 
hd 87 L| 





"120. 690! 





309,000 


200,000) 


500,000 
109,000 
200 ,0OU 
100,009 
500,000 


174,847 
1,055,374 


927,541 
110,497 
136,020 








738,800 


115501 429 


73,343,184 
97,993,963 
93,716,967 
95,189,796 


134,069) 


5,962,967 








we 
a 


l 


phat t Tt 


2, (069, 131 
g354,718 
g1,625,384 


15,959,527 
1,121,298 
3,557,035 
2,234,000 





9,977,826 





100 
100 





100 
100 








* Sale price. 
are paid. 
12 1919. 


z Ex-dividend 


a Capital to be increased. 
i Last saie 


b New stock. 
a June 30 1919 
Saving deposits not included in trust company returns. 


k This is tne so-called * 
ve Dac. 15 1919 


4d May 19 1918. g'! 
ec [ncludes savings depoaite. 


e Nov 17 1919. 


‘weekly laposits, "now forming capital on which dividends 
nciude® trust deoosits. 


s Sept. 
t Dec. 31 1919. 





Mar., 1920.] 


eo 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





MINNESOTA—WNaz. 


banks Dec. 31 


; State institutions latest returns 








Duluth — 
Amer Exch Nat Bk 
City National Bank 
First Nationa! Bank 
Northern Nat Bank 

Minneapolis— 
Bankers Nat Bank 
First National Bk. 
North Amer Bank- 
Hennepin Co Sav Bk 
Mercantile State Bk 
Merch & Mfg St Bk 
Metrop Nat Bank. 
Midland Nat Bk __ 
Minneapolis Tr Co. 
Northwest Nat Bk. 
St Anth’y Falls Bk. 
South Side State Bk 
Union State Bank. 
Minn L’n & Tr Co. 

St. Paul— 
American Nat Bank 
Capital Nat Bank- 


First National Bank 
Merchants’ Nat Bk 
Metropolitan Bank 
Nat Bank of Comm 
Nat Exch Bank... 

Stock Yards Nat Bk 
Oapital Tr & Sav Bk 
Merch Tr & Sav Bk 





Capital. 


Sur pius 


& Profits. 





$ 
1,000,000 
500,000 
1,000,000 
500,000 


$00,000 
5,000,000 
0,000 
250,000 


1,000,000 


400,000 
500 ,000 
200 ,000 
3,000,000 
2,000,000 
100 ,000 





500, ,000 





$ 
1,818,147 
447,569 
2,237,397 
310,288 


221,847 
5,483,117 
273,774 
372,507 
75,577 
72,792 
146,176 
551,879 
581,551 
3,043,399 
123,076 
83,237 
100,297 
946,471 


354334 


2,209,409 
42,000 
161,704 
110,309 
279,997 





282,323 


Gross 
Deposits 


——— ee ee 


3 
16,737,729 
5,623,795 
19,085,670 
4,314,342 


1,656,965 
76,557,711 
5,493,341 
8,700,079 
2,173,984 
1,752,471 
4,031,838 
18,748,794 
2,446,426 
54,121,898 
5,025,490 
2,691,370 
2,477,923 
6,343,271 


4,760,186 
8,694,935 
2,184,117 
40,414,404 
30,833,130 
1,209,000 
3,914,712 
1,882,832 
7,201,477 
3,030,217 
1,727,163 





Par 


100 


100 
100 
100 


100 
100 
100 


oe 


100 
100 
100 
100 
100 
100 








MISSISSIPPI—Nat. 


banks Dec. 


31; State institutéons latest returns. 





Ask 





Jackson— 
Capital Nat Bank. 
First Nat Bank____ 
Jackson-State N Bk 
Merch Bk & Tr Co- 

Vicksburg— 
Amer Bank & Tr Co 
Citizens’ Nat Bank 
First Nat Bank... - 
Merchants’ Nat Bk 





200 ,000 
100,000 
200 ,000 
250,000 


150,000 
100,000 
300 ,000 
100,000 





213,647 
192,549 

68,577 
109,767 


14,912 
e59,494 
224,271 





e475,440 


2,773,995 
1,592,703 
1,856,370 
4,519,734 


987,380 
443,986 
2,461,368 
e2,073,928 








BR eer eee 





MISSOURI—N at. banks Dec. 31; State institutions latest returns. 





Kansas City— 
Central Exch Bank 
City Bank of K C_ 
Columbia Nat Bk-_. 
Com’ wealth Nat Bk 
Continental Nat Bk 
Drovers’ Nat Bank 
First Nat Bank-_-_-_- 
Gate City Nat Bk. 
Int-State Nat Bank 
Live Stock State Bk 
Merchants’ Bank _- 
Metropolitan ex: 
Midwest N B & T 
Nat Reserve Bank. 
New Eng Nat Bank 

uce Exch Bank 
Security Nat Bank~_ 
Nat Bank of Comm 
Traders’ Nat Bank. 
State Bank 
Stock Yds Nat Bk- 
Western Exch Bank 
Westport Ave Bank 
Citizens Sav Tr Co. 
Commerce Tr Co . 
Fidelity NatBk&Tr 
Guaranty Trust Co. 
Liberty Trust Co_. 
Mercantile Tr Co_. 
Peoples Trust Co_. 
Pioneer Trust Co_. 
Fidelity Savs Tr Co 

St. Joseph— 
Burnes Nat Bank ~~. 
First Nat Bank___. 


. “~ Stk ro Bk. 
ootle-Lacy 
Missouri Val Tr Co 


Cass Avenue Bank. 
Central Nat Bank- 

Chippewa Bank-~-.- 
First Nat Bank___-. 
Franklin Bank.._- 
Grand Ave Bank_- 
Internat Bank St L 
Jefferson Bank. __- 
Jeff-Gravols Bk__ 

Lafayette SoSide Bk 
Liberty Bk of St Lo 
Lowell Bank _____- 
Manchester Bank _. 
Merch Laclede Nat 
Nat Bank of Com’ ce_ 
Night & Day Bank. 
Northwest’n Bank. 
South’n Com & Sav 
State Nat Bank__- 
United States Bank 
American Trust Co 
B’way Sav Tr Co_- 
Chouteau Trust Co 
City Trust Co____. 
Easton TaylorTrCo 
Farm & Mer TrCo. 
Laclede Trust Co_- 





Mercantile Tr Co__ 
Miss Vall Tr Co_. | 
Nor St L Sav Tr Co} 
8t © Union TrCo-_- 

Savings Trust Co_ "| 
South Side Tr Co-. | 
Union Station Tr__ 
West St L Trust Co' 


* Sale price 


200,000 
100,000 
500,000 
250,000 


250, ,000 


200 ,000 
500,000 
200 ,000 
250,000 
200,000 
100,000 


100 ,000 
2,000 ,000 
00,000 
100,000 


1,500,000 
100,000 
250,000 

1,700,000 

10,000,000 
150,000 
200,000 
100,000 

2,000,000 

1,000,000 

1,000 ,000 
290,000 





100,000 
100,000. 
100,000: 
200,000) 
100,000) 
3,000 1000) 


| 3.000.090 


100, 000! 
Does no) 
100,000) 
200.000) 
200,000 
100,000' 


44,887 
22,334 
82,269 
575,207 
105,927 
192,571 
2,941,398 
113,112 
1,295,734 
51,637 
52,977 
40,717 
286,824 
241,771 
1,000,000 
99,775 
105,969 
1,827,477 
68,947 
80,067 
130,230 
110,000 
81,702 
28,710 
1,145,307 
1,084,172 


42.390 
100,630 


114, 710 


172,140 
483,870 
273,764 
250,000 
249,070 

36,602 


45,764 
944,392 
621,377 
176,324 

463,619 
117,761 
5,736,224 
853,974 

61,800 
649,907 

71,914 

$2,997 
509,269 

1,247,944 

27,971 

142,467 
e1,905,767 
3,989,194 


—" 
rho NOm or 
Sh tom Som VED . ‘ 
COS HENN OSHS ; 
> bo GO LHD SLO 


te 


fy ¥ 12 
5,4 7673 
105,278 


1,349,417 
1,694,669 
2,731,246, 
13,126,464 
2,552,088 
15,072,674 
47,368,164 
4,186,790 
14,892,492 
2,032,937 
1,745,751 
848,466 
9,836,704 
10,840,964 
23,998,231 
1,878,170 
2,131,135 
64,276,774 
5,683,467 
1,803,464 
2,722,746 
2,491,170 
1,029,322 
1,200,435 
40,538,370 
33,454,188 
225,000 
2,338,433 
2,604,425 
4,365,778 
3,780,914 
3,566,915 


4,892,462 
7,988,728 
9,026,996 
5,300,000 
9,048,792 
1,136,900 


1,414,169 
20,793,336 
4,672,903 
2,620,097 
€18 730 530 
2,035,342 
134502647 
8,335,946 
2,192,606 
6,922,046 
2,792,379 
1,519,701 
13,849,126 
16,209,666 
1,453,702 
3,310,109 
19,660,992 
bef l 14 





,090,503 


100) 
100) 


Per 


100° 1 


100 


100 
100 
100 
100 
100 
100 
LOO 
LOO 
100 





100). 


100 
100 


18214 


100) £150 


100) 





604,541 

721,623 
2,936, 737) 
1,269,311) 
52,603,776 
30,746, 275) 
1,775, 350) 


banking | business 


33,199 
54,917) 
31,590 
43,941 


1,211,548 
1,933, 931) 
1,378,263'- 
1,230. 560 


100) 
100| 
100, 
100: 
100) 
100) 
100) 
100) 
100) 
100) - 


100 


135 
106 
140 
150 
160 
373 
295 
205 


283 


130 


120 


a 


ln, 





ater 


share. 
l 





MONTANA—Nat. banks Dec. 31; State institutions latest returns. 





Capital. 


Surplus 
i Profite. 





Butte— 
First Nat Bank___. 
Miners SBk &TCo 
Silver Bow Nat Bk. 
Daly Bank & Tr Co 
Helena— 
Amer Nat Bank... 
Nat Bk of Montana 
Moutana Tr &SaBk 
Conrad Tr & S Bk. 
Union Bk & Tr Co. 











200,000! 
200,000 
100,000 


200,000) 
250,090! 
150,000) 
200,000) 
250 ,000' 


300 ,000' 


$ 
710, 897, 

65, 571) 

26,974. 


408,179 


255,324 
145,074 

94,798 
145,000 
424,447 





NEBRASKA—Nat. 


banks Dec. 


31; 


Gross 
| Deposits. 


Par. 





$ 
7,680,785 
1,545,677 


2,316,775) .... 





5,876,433) 


4,259,859 
2,761,994 
1,724,792 
2,225,307 
7 4,620,727 


100 


100 
100 
100 
a Pe 
100 | 





i 
-=— — -— — = | «ae awe «« « 


~“——-—-— — & i= ~* 











Lincoln— 
Central Nat Bank. 
City Nat Bank___. 
First Nat Bank___. 
First Sav Bank___- 
Nat Bk of Com’ce. 

Omaha— 

Corn Exch Nat Bk. 
First Nat Bank. ._. 
Live Stock Nat Bk. 
Merchants’ Nat Bk 
Nebraska Nat Bank 
Omaha Nat Bank_. 
Packers Nat Bank. 
Stock Yds Nat Bk- 


U S National Bk_-_- 





150 000) 
300,000) 
525,000) 
105,000) 
200, 000 


300 , 0! 0) 
1,250,000 
500,000 
1,000,000 
500,000 
1,000,000) 
200,000; 
750,000 
300,000) 
1,100, 000) 





115,690 
121,992 
501,477! 

71,601| 
251,000 


194,984! 
250,907, 


2,492,703 
4,924,472 
5,309,003 
1,920,375 
3,563,193 





3,038,700, 100 
705,177, 19,638,966; 100 
8,856,702, 100 


765,920 14,640,708 ' 


216,519 3,908,666) 100 


1,375,177, 29,242,044! 


191,579 4,374,590. 100 
1,131,393 10,563,846 100 

76,000 4,500,000 100 
1,062,777 21,263,791| 100 


100 
100 











NEW HAMPSHIRE—Nat. banks 


Dec. 31. 





Manchester— 
Amoskeag Nat Bk. 
First Nat Bank. __- 
Manchester Nat Bk 
Merchants Nat Bk. 





200 ,000) 
150,000) 
150,000) 
150,000 


536,407, 
209,491) 
294,409 

72,097 


! 
4,317,735 100 
1,794,744, 100 
2,521,731' 100 
1,519,932 100 








NEW JERSEY—Nat. 


banka Dec. 31 


; State 


inatitutions latest returna. 





Asbury Park— 
Asb Pk & Ocean Gr 
Merchants Nat Bk 
Asbury Park Tr Co 
Seacoast Tiust Co- 

Atlantic City— 
AtlanticCity Nat Bk 
Boardwalk Nat Bk_ 
Chelsea Nat Bank. 
Second Nat Bank-- 
Union Nat Bank~-_- 
AtlanticS D & TrCo 
Guarantee Trust Co 
Equitable Trust Co 
Marine Trust Co-_. 

Bayonne— 
Bayonne Trust Co- 
Mechanics’ Tr Co_- 

Bridgeton— 
Brid “yn Nat Bk- 
CumbDeriaud Nat Bk 
Farm & Mer Nat Bk 
Cumberland Tr Co. 

Camden— 
Camden Nat Bank- 
First Nat Bank~_~_-_- 
National State Bk- 
Camden 8 D & T Co 
Broadway Tr Co-_. 
Central Trust Co_. 
Merchants’ Tr Co_. 
Security Trust Co: 
West Jersey Tr Co. 

East Orange— 
East Orange Bank. 
Sav Inv & Tr Co._-_. 


Elizabeth 
National State Bk. 
Elizabeth Tr Co... 
Union Co Trust Co 
Hoboken— 
First Nat Bank~.-- 
Second Nat Bank-. 
Columbla Tr Co_.-. 
Hoboken Trust Co- 
Hudson Trust Co-. 
Jefferson Trust Co. 
Steneck Trust Co - 
Trust Co of N J_-. 
Jersey City— 
Claremont Bank. -- 
First National Bank 
Hudson Co Nat Bk 
Merchants’ Nat Bk 
Comm’! Tr N J..-. 
Greeny Bk & Tr Co 
Lincoln Trust Co_. 
Mercantile Tr Co_. 
N J T Gu & Tr Co- 
Union Trust Co__. 
Long Branch— 
Citizens’ Nat Bank 
Long Brauch BkgCo 
Morristown— 
First Nat Bank... 
National [ron Bk_. 
American Trust Co 
Morristown Tr Co 
Mt. Holly— 
Mt Holly Nat Bank 
Uuion Nat Bank_-_. 
Farmers’ Trust Co 
Newark— 
American Nat Bank 
Br'd & Market N B 
Mfrs’ Nat Bank. -_. 
Merchants’ Nat Bk 
Nat Newark & Essex) 
fa 
National State Bk _| 
North Ward Nat B: 


200,000) 
109,000 
100,000 
100,000 


50,000 
200 ,000 
100,000 
100,000 
100,000 
150,000 
600 ,000 
200 ,000 
100,000 


200,000 
200 ,000 


150, ,000 


100,000 
200 ,000 
500 ,000 
500,000 
100,000 
100,000 
100,000 
100,000 
100,000 


50,000 
500,000 
200 ,000 


250,000 
350,000 
100,000 


300,000 


220,000 
250 ,000 
100,000 
100,000 
1,000,000 
200 ,000 
100,000 
600 ,000 


100,000 
1,000,000 
‘000 


100,000 
100,000 


200,000 
200 ,000 
150,000 
600,000 


100 ,000 
100,000 
200,000 


300,000 
200 ,OO0 
350,000 
1,000,000 





2,000,000 
500 ,OOU 
200 ,000 


398,573 


34,160 
53,000 
92,497 


609,714 
144,827 
146,474 
330,169 
182,990 
518,867 


210, 271 


166,464 
424,077 


258,972 
585,974 

95,099 
186,293 


e265,817 
e469,491 
e817,879 
867,699 
183,469 


233, 379 
149,121 


43,297 
320,591 
273,197 


122,935 
852,231 

58,327 
388,727 


746 ,390 
270,000 
67,790 
162,967 
1,308,037 
126,144 
141,692 
858,222 


104,430 
1,332,904 
e820,000 
58,734 
2,550,007 
101,203 
§23,301 


1,181,994 
159 467 


v202 000, 
168,994 


69,0' +4 
40,144! 
417,213, 


75,970, 
138,210 
72,467| 


204,747) 
100, 567| 
496,121) 
1,347,004 


| 
2,058,994 
716,094 





93,000) 


227,637! 


341,992 


3,380,526 
1,045,270 
1,004,851 
2,065,215 


3,723,922 
1,312,187 
2,269,672 
3,383,961 

1,725,470 
4,288,764 
3,543,995 


2,642,906 


4,821,173 
8,749,640 


2,248,213 


1,468,530 


e5,577,571 
e5,326,741 
e8,247,707 
10,485,919 
3,381,696 
3,031,258 
2,288,017 
4,166,230 
2,478,319 


1,652,460 
7,623,443 
5,495,205 


4,717,072 
7,267,817 
1,636,119 
8,370,940 


9,690,969 
9,164,742 
969,714 
3,740,371 
23,367,796 
4,160,767 
4,478,619 
29,767,192 


3,594,000 
14,310,919 
e5,650,000 

3,024,273 
32,722,740 

3,404,921 

4,995,864 

5,314,209 
14,426,486 

6,774,740 


01,400,009 
1,779,833 





3,4: 
3,0. 
9 
7,198, 872 
845,791 
1,211,486 
963,535 


8,956,408 
4,272,276 
5,044,442 
7,611,432 


31,950,871 
5,763,904 
7,013,802 


2,015,748} - - 





Ver share. 


one ; 
i — 


-~—-—— -— 


~—— = 


100 
190} - 
100). 


100} . 
100 


~---« 


100). 


100). 
50 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 


100 
100 
100 


100 

50 
100 
100 


25 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100) 2: 
100 k215 
190, 200 
100) 320 
100! 100 


100 


50 
Per \share 
it ie 
50) 125 150 
i PR 
[on Bee to. 
Per |share 
25| 35 38 
50; 100 125 
100} 110 120 
Per \shore 
120 
200 
265 
250 





100 
100 
100 
100 


--s-- 


100 
100 
100 


350 
220 
359 











ec Capita paid in; authorized amount is larger 


y Amount paid in. 


k New stock 


a Ex-dividena. 


y Capital to be increased. 


4Apr. 23 1919. e Nov. 17 
Minn. L. & Tr. stock. 


‘YLY 
o Dec 


n Inclu ding Fidelity Sav & [r stock / Last aale + May 12 1919 eJuly 121919. tJune 30 1919. alucludes 
16 1919 





BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


(Vou. 110. 











NEW JERSEY—(Concliuded.) NEW YORK—(Continued.) 








Groas 
Deposits. 


Surplus Surplus | Grose 
& Profits 


Capital. F Profits.) Det oaits. 
N. Y. City (Con.) 3 3 | z 


Chatham & Phenix 

National Bank-.| 7,000,000) 6,875, 300 112868000 
Chelsea Exch Bank) 400,000) 156,100!n7,280,800 
Chemical Nat Bank_| 3,000,000, 9,869,000 73,541,000 
Citizens’ National_| 2,550,000) 3,599,500 38,804,000 
City Bank, Nat’l_-|/25,000,000 55,815,600, 8623692000 
Coal & Iron Nat Bk- 1,500,000 1,448,000 14,631,000 
Colonial Bank 600,000) 1,217,900;15,606 000 
Columbia Bank-_-.-.}| 1,000,000 896,700) 20,094,000 
Com’ce, Nat Bk of_|25,000,000 29,085 ,900,272081 000 
Commer’! Exch Bk. 200,000 968,000! 8,623,000 
Commonwealth Bk 400,000 740,700} 9,593,000 
Continental Bank.~.|} 1,000,000 740,500} 6,864,000 
Corn Exchange Bk-_} 4,620,000) 8,925,500;162366000 
Cosmopolitan Bank 26,400 n2,343,100 
East River Nat Bk- §68,400,10,324,000 
Fifth Avenue Bank 2,401,200) 20,322,000 
Fifth National Bk-_} 1 000, ‘000 514,700 12,436,000 
First Nat Bank_~_-_~-/10,000,000 33,631,700 173448000 
Garfield Nat Bank-| 1,000,000, 1,367,300, 14,086,000 
Gotham Nat Bank. 500 ,000) 527, 400, v10817 700 
W R Grace & CoBk 500, 000) 1,038, 000) 8,996,000, 
Greenwich Bank 500,000) 1,737, 200) 19,668,000 
Hanover Nat Bank_.| 3,000,000 19,056, 500 134986 000 
Harriman Nat Bk-_} 1,000, 000; 1,720,100 ». 312919900 
Import & Trad Nat! 1,500, 000) 8,269,800 28,363,000 
Industrial Bank__-} 1,000,000 Began business Dec 
International Bank 500,000; 289,300) 7,282,000 
Irving National Bk 6, 000, 000) 8,281,000 119234000 
Liberty Nat Bank-} 5,000, 000, 6,830,000 71,523,000 
Lincoln Nat Bank-| 1,000,000, 2,144,400 17,518,000 
ManhattanCo,Bkof 2.500.000, 8,260,074 90,330,000 


Mech & Metals 

National Bank_-| 6,000,000 12,100,000 156441000 
Merchants’ Nat Bk! 3,000,000 3,323,100 24,929,000 
Metropolitan Bank; 2,000,000, 2,683,200 40,186,000 
Mutual Bank 200,000, 638,300 12,838,000 
Nemeth State Bk - 200,000 364,600 1,386,200 
New Neth’land Bk_| 600,000, 663,900; 5,801,000 
N Y Co Nat Bank-_}| 1,000,000 385,900 13,982,000 
N YN BA, Bk of_| 2,000,000 6,660,700 40,159,000 
Pacific Bank §00,000 1,153,900 24,916,000) 
5,000,000 20,274,700 167247 000 


Park Bank, Nat-_-_- | 
Produce Ex Bk,N Y 1,351,500 29,386,000; 
38,800, 356, 200) 


2,028,700 762444000 
153,200 n4,674,200, 
4,194,400 46,407,000, 
4,298,400 19,479,000) 
195.909 7645, 200, 
1,415,500 64,366, 000) 
148,100 25,631, 400, 
1,387,200 18,814, 000} 
440,100. 3,352, 000) 
94,400 n3,106,900, 
723,700 13,424,000. 
292,837 10.816,117| 
18,510,200 317536 100! 


17,343,973) 238795232 
7,267,300 95,643 1900) 
239,700) 8,717,700 
2,174,100, 50,412,200 
15,049,400 234016 500 
11,711,700, 166688 000 
1,336,507 14,237,399 
659,700, 9,312,400 
31,239,899 673844907 
689,393, 7,233,738 
1,680,000 76,278,900 


420,800 17,372,900 


5,711,300 19,542,700 
831,300 26,622,700 
922 400 16,249,500 

4,487,007 39,022,770 

4,481 300 23,483,700 

111,206,100 67,956,300 
Title Guar & Tr Co} 5,000, ‘000! 13,020,400 33,070,900 
U 8 Mtge & Tr Co_| 2,000,000) 4,867,200 61,722, 200° 
U8 TrCoofN Y- 2,000,000 14,512. 007, 49,020,689) 
Jamaica, L. I.— 
First Nat Bank... -_- 39,100 3,174,100 
Rochester— 
Alliance Bank 
Central Bank 


Merchants’ Bank-_- 
Lincoln Nat Bank- 
Nat Bank of Comm 
Traders’ Nat Bank- 
Genesee Vall Tr Co 
Roch Tr & 8 D Co. 
Security Trust Co- 
Union ust Co__-. 


Capital. 


Bid. Ask. 


—_——- <b 











Newark (Con.) 
Union Nat Bank.. 
City Trust Co___- 
Clinton Trust Co-_ 
Federal Trust Co- 
Fidelity Trust Co- 
Ironbound Tr Co. 
Liberty Trust Co-. 
Newark Trust Co 


dk he Avy Tr Co 
n Tr Co 
West Side Tr Co_. 


New Brunswick 
Nat Bank of N 
nat gd s Nat Bank 
New Bruns Tr Co. 

Passaic— 
Passaic Nat Bank - 
Hobart Trust Co. 
Passaic T & 8 D Cx 
People’s Bk&Tr C: 

Paterson— 
Firet National Bani 
Paterson Nat Ban!) 
Second Nat Bank~ 
Paterson Sav Inst. 
Oltizens’ Trust Co 
Franklin Trust Co 
Hamilton Trust C« 
Paterson 8 D&TrC: 
0 8 Trust Co 


Plainfiel4— 
City Nat Bank_.. 
First Nat Bank-__. 
Plainfield Trust C: 
State Trust Co... 


Trenton— 
Broad St Nat Bank 
First Nat Bank__. 
Mechanics’ Nat B) 
Trenton Bkg Co-_.- 
Mercer Trust Co. 
Trenton T&S D CC 








Per share 


1815 
130 
590 


eS 
1,500,00/ | 2 
200,001 
100,001 | 
1,000 ,OOr 
3,000,001 | 
200 ,O01 | 
100,00 
200,00: | 
100,001 | 
200 ,OOf 
200 ,O06 | 


250,00: | 
100,00 
100 ,00° | 








| vi 823, 394| 
1,256,329 
1,829,096 
2,907 245) 
ae ] 31, 747) 
7,067,530; 


597,114 9,019,323 
188,479| 2,457,491 
114 849) 3,522,615 





+4 ‘O00 
70, 867) 
128,6: 29) 
103, 527) 106 
10% 
10° 
LO 


101 
LO 
LO! 
101 


LO 
1L0¢ 
5 
LO¢ 
LO 
100 
LO 
10% 
10 





200 ,O0' 

100,00: | 
200 ,00! | 
200,00: | 





a 
~j! ¢ 


385, 9671 


160,197] 








q “—_ 
’ Roh Sm 


i WwW 


| 7,161 740) 
a§02.442'426,018,090} 
376,871) 7,989,000) 
654,717/18, § 23.793) 
485.072 5,863, 472) 
129,497) 2,140,994) 
470,347/10,680,332 | 
476,140) 5,496, 70S| 
525,644|11,623,386) 


600,00:; 710,099) 
300 ,OO' 
250,006 | 

t 000 ,O0f 
250 ,00F | 
150,001 | 
500,008 | 
300,00: | 
350 00! 





150 ,U0' 
200 ,00' 
800 ,O00' 
100 OO! 


100 
2); 100 
1) 100) 
2; 100) 








250,00: 
§00 .O0! 
1,000,000) 
600 ,OOf 
100 ,OOf 
200 006 


440,427) 6,679, 387 

a$57,214) a6, 526, $87 

1,481, 732)\13, 404.17 
821.497! 8,766.93 | 
20259] 41815,796) 
321,517) 6,472,005 


LO 
101 
5) 
KK 
10f 
106,'. 














| Pup ig —_ on 
B Boe 4 ec Nat Bank. 
BEW YORK—WNat.bks. (ezcept N.Y. City) Dec. 31; nee. Republic Bank... 
Albany— | | Per Seaboard Nat Bank. 
First Nat. Bank... 600,000, a658,071 48,702,663) 100) 170 Second Nat Bank_- 
Mech & Farmers_. 250,000; 1,058,339 1,795,009) 100; 500 Standard Bank.-_-_- 
Nat Commercial Bk} 1,000,000 2,290. 940 23,944,453) 100) 340 
N Y State Nat Bk. "600, ‘000. a738,330 a21709470, 100) 265 Twenty-third W Bk 
Albany Trust Co.-} 400,000 333,304 10,221, 287! 100} 157 Union Exch Nat Bk 
Union Trust Co... Wash H’ts, Bank of 
Westchester Ave Bk 


250,000 578,409, 6,213,115 100} 
| ' | 

Auburn— | | Tradesmen’s Bank- 200 ,000 

Caruge Co Nat Bk American Trust Co} 1,000,000 





1, ,000, ,000 
100,000 
2,000,000 
000 


1,000,000 
100,000 
100,000 





| 
200, 000) 307,490 2,450,778 100 

k of Auburn. 200, 000) 100,204 Bankers Trust Co__ 20,000,000 

Auburn Trust Co_. Central Union Tr; 

12,500,000 


2,006,937) 100. 
150,000 247,931 4.520.919 aia 

| Co 
i ememton— Columbia Trust Co|} 5,000,000 
Citizens Commercial Tr Co_| 500,000 
City National Bank 314,040 2,9: Empire Trust Co_-_} 2,000,000 
Nat Bank-._ 261,297, Equitable Trust Co k6,000,000 
People’s Trust Co-- 132,229; 5, | Farmers’ L & T Co-.| 5,000,000 
Fidelity Trust Co__| 1,000,000 

Brooklyn— 


| Fulton Trust Co-_-- 500,000 
Bank of Coney Isl’d 133,700; 3,193,000 100) 


Guaranty Trust Co 25,000,000 
First National Bk __ 719,300 11,165,900 100 Hudson Trust Co-_- 500,000 
254,700; 3,737,300 100; 


Irving Trust Co __-_| 3,000,000 
67,269) 1,693,900] 100) 


Italian Discount &') 

108,400! 2700 200} 100) C | §00,000 
1,139,900) 36, 978,200 
4,000,000 


100,000/ 78.682 
200,000 
400/000 


500 ,000 








200,000, 
500,000 
200,000 
100,000 
200.000 
1,600,000 
‘000 
200,000; 
1,000/000! 
200 





50! 
58,917| 1,788,294} 100 
87,200' 1,565,300; 100, 
1,300,200 17,346,900 100! 
267,200) 6,516,700; 100 
226,300) 5,232,900, 100 
172,100, 5,731,200 100). 
2,357, 071/39, 109, 948! 100, 
1,326,700'25.278.100. 100| 
1,018,709) 8,818,881| 100 
2,773,417124,210,753, 100 
925,870!31,784.419| 100) 205 
1,600,754/ 36,343,831] 100 y270 


Montauk Bank____ 
Municipal Bank__. 
Nassau Nat Bank __ 
North Side Bank_._ 
ya Nat Bank_ 








Lincoln Trust Co-- 
Mercantile Trust -- 
Metropolitan Tr Co 
N Y LIns & Tr Co 
New York Trust Co 


100 290 
100, 725 
100) 6: 
100) 

100 
100 








1,200,000 








831,579 14,268,732 
380,176, 8, 675,450 
152,820, 2,258,387 
495,127| 9,127,925 
2,007,899 18,676,119 
2969 ,363' 211030095 
343,207) 9,016,611 
529.472) 7,098,705 
945,571' 22,417,723 
765,120 16,061,927 
592,710 13,721 440 


2,500,000 
750,000 

1,500,000 

2,000,000 

7,500,000; 
60 


2,753 ,449/38,297,670, 100 
a251,902 42,482,339, 100 
1,177,707/29,544,706| 100 
a2,182,376| a41226675| 100 
9,828,824/67,852,063, 100 

0,000; 913,410/15,718,999} 100 
100,000] 27,374 5,767 
500,000} 500,000; 13,769,968 
1,250,000} 1,519,917|22,238,948 
,000, 1,124,193 17,091,406 











00,000 
1,000,000 


Merchants’ Nat Bk 
Second Nat Bank __ 
Chemung Can T Co 


New York City- 
ere of date Feb. 


250,000 
400 ,000 
600,000 





Devossts of 
28 1920. 


127,229 
600,667 
585,697 


N.Y. City 


1,590,338 
6,635,177 
7,243,158 215 


banks are 





repo rted net 


Syracuse— 
City Bank Tr Co-__- 
Merchants’ Nat Bk 
Salt Springs Nat Bk 
Third Nat Bank_-_-~ 


1,500,000 
300 ,000 


500,000 
300,000 


881,276 15,427,198 
328,977) 2,508,048 
a362,969 24,351,229 
181,076) 2,698,594 








Surplus an 


d profits arie of ‘date D A, 31 
al and N ov 12 for State 


banks. A! divi dend re'cord 
trust companies in Niew York City, an'd Broo\klyn 
may be found iniour “Ry. and Ind.’’|Sec., page 
ca, Bank of__| 1,500,000) 7,304,300 27,083,000 ie 600 
4m Exch Nat Bank 5, ‘000, ‘000 6,668,700 95,968,000 seal 300 
Atlantic Nat Bank. 1,000,000 1,000,500 17,589,000 
Bank 100,000 105,100 n1.417,400 
1,000,000 487,100' n24308000 
1,590,000, 1,516,200 12,995,000, 
250,000 839,800) 5,510, 000' 
68,900'n2,564,000 
64,000 n3,461,500 
220, 500 03,217,000 
157,100 n2, '932, 000 
4,051,000 
15 06000 20,439,200 312056 000 
100,000, 84, 700 n2, 353,700 


First Tr & Dep Co. 
Syracuse Trust Co- 


Troy— 
Manufac’rs Nat Bk 
National City Bank 
Nat St Bk of Troy- 
People’s Bank 
Union Nat Bank-~-_- 300,000 
United Nat Bank~. 240,000 437,144] 1,030,260 
Security Trust Co- 200 ,000 185,820! 3,813,890 
Troy jij. 3g 200 ,000 72,267| 2,448,951 


2,500,000 1,662, 709) 32,435,899 


1919 for Nation 1,500,000' 1,028,927) 22,661,761 


of banks and 





309,000 
300 ,000 
250,000 
100,000 


a745,337| a13303972 
264,897) 5,392,403 
a451,711'a3,622,256 
150,762) 1,139,144 
a117,433 23,520,072 


315 





ery Bank 
Broadway Cent Bk 
Bo h Bk. 
Bryant Park Bank. , 
Butch & Drov Nat. 0 143,100' 
ChaseNationa! Bk. 
Cent Mercantile Bk) 


Bronx Na 









































° Bate price. 
hk New stock. 
n Nov. 12 1919. 


t June 30 1919. 
d aprt! 24 1918. 


b Paid in. k Uapitai to De increased. 2 Kx-dividend c May 12 1919. 
a Nov. 17 1919 p Cr. etfs Includes 1 2 share Irving Trust Co. y Ex-rights. 
tSee Irving Nat. Bank. s Includes Foreign Branch Deposits. » Dec. 31 1919. 


e Dec. 27 1¥1y¥ i Last sale. 
r Avrt' 11 L¥IL& 





Mar., 1920.] 


BANKS AND TRUST COMPANIES 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
NEW YORK—(Concluded.) 














Capital. 


Surplus 
& Profits. 





Utice— 
first Nat Bank... 
jneida Nat Bank_. 
Jtica City Nat Bk. 
sitizens’ Co. 
Jnelda Co Tr Co_. 
Ttica Tr & Dep Co. 
Watertown— 
ped National Bank 
lefferson Co Nat B 
Watertown Nat Bk 
Yorth’n N Y Tr Co 
Westchester Cc 
Wi Vernon—l1st N. 
Mt Vernon Tr Cc 
GT sw Rochelle— 
Nat City Bank... 
North Ave Bk_- 
Huguenot Tr Co. 
N Rochelle Tr Cc 
setining—lst Nat 
Ossining Nat Bk 
® eekekiii— 
Westch Co Nat_ 
Fleasanicrille— 
Mt Pleasant Bk. 
®ert Chester—ist N 
Mutual Trust Cc 
ége—Rye Nat Bk_. 
farrytown Nat Bk 
White Plaine— 
Sonne Bank__. 


*‘ enkers— ist Nat_. 
Yonkers Nat Bk 
Weatches’r Tr Cc 

Yonkers Trust Co-_ 





2 
1,250,000 
600 ,000 
1,900 ,000 


500 ,000 
250,000 
800,000 
100,000 
250,000 
200 ,000 
400 ,000 


200 ,000 
200 ,000 


100,000 
50,000 





150, 000 


$ 
1,673,962 
903,497 
330,314 
640,981 
413,799 
893,104 


125,429 
c392,320 
300,219 
667,179 


143,669 
267 ,939 


cl 38,3 327 
33,200 
90,714 

143,646 





65,075 


Grose 
Deposits 


10,630,301 


1,577,525 
c3,594,968 
3,153,471 
6,880,074 


5,776,791 
5,713,233 
c5,189,787 

904,737} - 
1,984,969 
4,249,783 

c794,776 


1,261,696 
4,213,227 


1,274,203 
1,400,497 
2,208,676 
1,250,000 
1,254,665 


2,616,301 

879,972 
3,044,591 
1,493,072 
4,216,161 
1,583,710 





OHIO—(Concluded.) 





Capital. 


& 


Surplus 


Gross 


Profits.| Deposits. 














4,866,947 
909,559 








ORTH CAROLINA—WNat. bks. 


Dec. 31; State institutions latest returns: 





Chariotte— 
Oharlotte Nat Bk_. 
Commercial Nat Bk 
first Nat Bank~_-__. 
Ver & Farm N Bk. 
Security Sav. Bk. 
Jnion Nat Bank~-.~ 
american Trust Co 
(ndepend’ce Tr Co- 

Durham— 
itizens’ Nat Bank 
idelity Bank... 
iret Nat Bank~_-.- 
Home Sav Bank_.. 
Verchants’ Bank. . 

Greensboro— 
amer Exch Nat Bk 
Greensboro L & Tr- 
Jreensboro Nat = 
Textile Bank 

Raleigh— 
Citizens Nat Bank. 
Comm’! Nat Bank_| 
Merchants’ Nat Bk) 
—_ Bkg&TrCo 

ington— 
amer Bk & Tr Co-_. 
Wurchison Nat Bk. 
People’s Sav Bank 
Wilm Sav & Tr Co. 

Winston Salem 
People’s Nat Bank~ 
Wachovia Bk & Tr_ 




















400, ,000 
50,000 
100,000 


400,000) 
200,000 
100,000 

25,000 


300 ,000 
300,000; 
100,000 
100,000) 


200,000: 





6354,967 
c491,997 
527 ,679| 
346,370! 
922 
164,041] 
523, 277) 
241,909 


v125,000) 
593,307) 
320,722} 
46,101) 
70,000) 


104,094 


(¢4,494,978 
'¢2,740,141 





157, O17 
42.039) 


47,929) 


,¢1,111,233) 


100, ,000) 
150,000 


146,683) 


307,102! 


248,000 


1,250,000) 1,360,127 26,352 


1,334,913 
2,494,194 
186,412! 
2,830,772 
10,867,722 
2,401,711 





v2,000,000 
3,647,126) - 
4,338,735 

823,706) . 
1,000,000) - 





¢ O14 914 


3,528,177) 100 
19,913,690 100 
1,635,793 25 
3,751,724 
c2,080, 000 100) 
74 100) 








50) 


| 








ORTH DAKOTA—Nat. banks Dec. 31; State institutions latest returns. 





FPargo— 
Dakota Sav Bank_~ 
fargo National Bk. 
Nat Bank-_-.-_ 
Merchants Nat Bk. 
Northern Sav Bank 
S3cand-Amer Bk... 





100,000 





50,000! 


27 ,299| 
14,392) 
289,474 
138,000) 
36,399) 


11,970 


Rel 5 ‘ 5! 100 
Bvee,. LO wcce 











JHIO— National banks Dec. 


31; State inetitutions latest returns. 





Canton— 
Jentral Sav Bank... 
City Nat Bank. 
Dime Sav Bank... 
Virst Nat Bank... 


Cincinnati— 
atias Nat Bank... 
3righton Bk&Tr Co 
Cinn Bk&Tr Co..- 
Mtizens’ Nat Bank 
City Hall Bank-_-__. 
Columbia B & 8 Co 
Sosmop Bk & TrCo 
>’t H’se Sav Bank. 
Gast End Bank__.. 
Vifth-Third Nat Bk. 
first Nat Bank... 
fourth Nat Bank_. 
Lincoln Nat Bank. 
Home Sav Bank Co 
North Side Bank_. 
Pearl Market Bk. _. 
Peoples Bk & Sv Co 
Prov Sv Bk & T Co 
Seco 





175, OOO! 
240 ,000) 

5 6,000, 
500. 000 


400,000 
200 ,000 
125,000, 





2,000,000 


00,000) 
100,000 
250 ,000) 
100,000, 


50,000 
3,000 000) °. 133 694 
6,000,000 
500 ,0 








3,575, 499! 
998,067} 
899.577 

23,974) 
90,583) 
138,477 
134,824 

1,181,827 
425,849 
182,601 
146,017 
143,499 

3,086,217 

80,117 
649 ,994! 
1,294,920) 





~ 


i 


eae eee 2 


* 


~ 


— —=— 


. 2 


‘ 
« 
é 


if 
( 
Y 


— ee Crs] 


‘ 
. 


CUNT & CO 


' 
; 


_— 


‘ . 


NO 
aE 


- 
. 
‘ 


- _— — = . ~ 


_— 
boc 


Sm BOOS to 
noo O 


ee DD OO Ore 


~~ ~~ - _ _ _ 


f 
236 


( 


— 


' 


— pm 
— = 


t 
_ 
- 


’ 
’ 
’ 


PPV RON 


] 
I 
| 
? 
5 
) 
d. 


l 
2 
37,463,449! 
36, 255, 125) 
9,879, O88) 
7,398,907) 
932,733 
1,090,963 
2,392,271 
2,193,487 
13,491,133 
4,822,131 
2,037,141 
2,936,330, 
1,000,000 
20,275,701 
2,331,434 
11,101,700 
4,892,839 





Per Pay 


310 
300 


| 177 


1SO 
350 
2% 
90 


}} 110 
| 140 
(t255 
| 200 
= 275 
| 230 


100 
110 
150 








~—-— —- 


350 
180 
190 
380 

40 
105 
115 
270 
205 





share. 








Cleveland— 
Amer Sav Bk Co.. 
Central Nat Bank. 
Clark Ave Sav Bk. 
Clev Sav & Loan Co 
Columbia 8 & L Co 


1,000,000 





First Nat Bank 
Forest C’ 
Garfield 
Lorain St Sav BkCo 
National City Bank 
Nat Commercial Bk 
Pearl St 8S & T Co_- 
United Bk & Sav Co 
Union 

Nat Bank 
B'way Sav & Tr Co 
Citizens’ 8 & Tr Co 
Cleveland Trust Co 
First Tr & Sav Bk. 
Guardian Sav & Tr 
Home Sav & Trust. 
L Sh Bkg & Tr Co. 
State Bkge & Tr Co. 
Super’rS & Tr Co-_. 
Union Sav & L Co. 
Woodl’d Av 8 & Tr 


Columbus— 
Capital City Bank. 
Central Nat Bank. 
Citizens’ Tr & Sav. 
City National Bk. 
Columbus Sav Bk. 
Commerc’l N Bank 
Fifth Ave Sav Bk_. 
Hayden-Clin N B_. 
Huntington Nat Bk 
Market Exch Bank 
Nat Bk of Com'ce. 
New First Nat Bk-_ 
Ohio National Bank 
State 8 Bk & Tr Co 


Dayton— 


City National Bank 
Dayton Nat Bank. 
Merchants’ Nat Bk 
Third Nat Bank__. 
Winters Nat Bank. 
City Tr & Sav Bk_. 
Dayton Sav & T Co 
Toledo— 
Com Sav B & Tr Co 
Dime Sav Bank Co 
First Nat Bank. 
Guardian Tr & Sav 
Home Sav Bank... 
Mer & Cl’k 8 Bk.__- 
Nat Bk of Com’ce. 
Northern Nat Bk_. 
Ohio 8 Bk & Tr Co. 
Second Nat Bank_. 
Secur 8 B & Tr Co. 
Spitzer-Ror T & Bk 
ol Sav Bk & Tr Co 
Union Saves Bank... 


Youngstown— 
City Tr&Sav Bank. 
Commer’l Nat Bk. 


Dollar Sav & Tr Co 


First Nat Bank~_--- 
Mahoning 84&Tr Co 


1,000, ,000 
4,000 ,000 


4,000,000 
3,000,000 
1,250,000 
3,000,000 


1,000 ,000 
1,000,000 
1,000,000 
1,000,000 





1,500,000 
' 1,500,000 
Mahoning Nat Bk.’ 


s 
50,000 


200 ,000 
250,000 


300 ,000 


125,000 
800 ,000 
350,000 
500,000 
860 ,000 
350,000 


100,000 
200 ,000 
700 ,000 
300,000 

50,000 


500,000 


200 ,000 
225 ,000 
500,000 
200,000 
250,000 
150,000 


250,000 
300,000 
300 ,000 
250,000 


200 ,000 
500,000 





500,000 
100,000 


1,241,747 


3,852,664 


4,001,927/)50,015,196 


5,573,369 
3,302 
1,091,029 
3,767,912 


1,469, 177) 





$ $ 
183,171) 2,880,420, 
90,000 
208,327 
167,004 


3. 500, 000 
1,915,783 
3,930,316 
78,076,794 
5,417,745 
543 ,737/|14,699, 210, 
202,141) 5,275 092 
763,970) 10, 784,790) 





336,307 





ce1,518,110; 8,464,255 


641,597] 12,748,196 
555,000) 16,800,000 


702,145/11,947,823 
66,826,127 
84,617,245 
34,449,077, 
63,825,900 
109,297} 2,609,675 
424,732|23,134,704 
191,939) 8,487,766 


599 








1,361,998\ 15,659,191} 


484 807 | 1,878, 390, 
566,469. 12,878,798: 


40,000, 
25,901 
165,607 


700,000 
2,993,446 
6,422,703 

287,097| 5,836,661 

90,000; 1,178,040. 
6583,147| c6,886,952| 

68,000, 1,116,000 

878,074| 6,954,417] 
230, 441) 8,085,361) 
149, 000, 3,200,000 
295,829) 4,471,315] 
603,911! c8,338,399' 
713,021 10,323,606) 
199,831! 3,202,762) 


| 

c144,947 c1,351,132 
c361,767 05,923 ,97: 4 
169,034! 1,983,473 
c126,470 ¢1,979, 139, 
0345 ,421 ¢2,634,274 
627,777; 6,245,717) 

56,272! 2,226,167 
vtdhiuntd eaiactssis aie 


129,379 
173,801 


6,797,932) 
6,086, 317] 
9,468,841 
6,072,720, 
459,699 5,128,929. 
308,494 2,710,404) 
679,701 12°417.656. 
933,277) 9,712,066; 
$94,971 21,998,061) 


321,707 


2,373,740 15,311,846 


309,299. 
127,694 

580,620 
353,434 


5,494 967) 
2,432,972 
3,770,238, 
1,216,074) 





100 
100 
100 





1n0) : 








OKLAHOMA—National banks 


Dec. 


31; State institutions latest returne. 





Guthrie— 
First Nat Bank.-_.- 
Guthrie Sav Bank 
Oklahoma State Bk 
Security State Bk . 
McAltester— 
Amer Nat Bank__-. 
City Nat Bank... 
First Nat B of McA 
Muskogee— 
Commercial Nat Bk 
Exchange Nat Bank 
First Nat Bank.--- 
Muskogee Nat Bk. 
Oklahoma City- 
Amer Nat Bank. 
Farmers’ Nat Bk_. 
First State Bank_-_- 
Guaranty Bank __- 
Liberty Nat Bank. 
Okla.Stk.Yds.N.B. 
Security Nat Bank 





First National Rk 

Southwest Nat. Bk. 

Tradesme isStateBk 
Tulsa— 


100,000 
25,000 
50,000 
25,000 


100,000 
50,000 
100,000 


| 
250,000 
150,000 
500,000 
200,000 


500,000 





100,000 
100,000. 
100,000 
300,000 
250,000) 
300,000. 
500,000 
250,000 
200,000 


Exchange Nat aa, 1,250,000 


ce71,377 22,194,108! 
20,221 846,000; 
9,000 700, 000) 
6,500 500, a 


1,815,714 
c665,2918) 
2,382,876 


10,241 
c7 ,669 
44,091 


| 
112,671 
50,349 
267,574, 
49,144 


4, 9: 50, 968, 
2,922,9: 24) 
8,571,489 
| 3, 312.973) 
300,971 15,171,742 
100,000 3,665,881) 
31,449 2,101,111 
16,327; 1 406,711 
72,321 2,638,149. 
302,299 3,329,191 
200,049 7,154,779 
500,000 14,736,777 
31,107 3,341,097 
57,991 5,134,899 
| 


575,177 27,510,928 


ver share 


100; 130 


100; 
100) 
100 


100 
100 
100 


100! 








OREGON—National banks Dec. 


31; State institutions Dec. 31. 





Portland— 
G W Bates & Co-. 
Can Bk of Com’ce. 
Citizens Bank 
First Nat Bank - - .- 
Hartm’n & T’mps’p 
Hibernia Sav Bank 
Ladd & Tilton Bk -. 
Live Stk State Bk. 








N’ western Nat Bk. 
Peninsula Nat Bank 
State Bank 

Un States Nat Bk_- 





Security Sav & Tr- 


1,185,144 


1,939, 947127" 660,476 





"250,000 


1,727 '377|33. 417,955 


| 
25,747| 
151,421 
51,307 


1,311,231 
5,833,796 
2,136,987 
39,399,916 
436,794 


16, 404, 
+ 179 


137,096 


38,477| 1,700,000 
295,390 27,216,090 
20,871) 1,654,073 
51, 307| 2,136, 355 





'270,784' 4,243,260 











New stock. 


y Last sale. 


. price. ANE &k Capital to be increased. 
1919. sDec. 16 1919 r June 30 1919. 
Un.Com.ctfs t+ Includes trust deposits. 


£ pete S — as Ex-dividend. 
s Endorsed stock samen tat Tr. & Sav. Bk ec Nov 17 1919 


4 These figures date Aug. 1S 
t Includes Union 8 B & Tr. 


« Includes Oneids .‘e. Tr. Co. 
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BANKS AND TRUST COMPANIES 


(Vou. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 








2? BNNSYLVANIA—WNat. bke. (ezc. Phila.) Dec. 31; State tnet. latest returns. 





Capital. 





| 


Allentown— 
Allentown Nat Bk- 
Merchants Nat Bk. 
Ridge Ave Bank - -- 
Becond Nat Bank - - 
Allentown Tr Co-_- 
Citizens Trust Co- 
Lehigh Valley T Co 
Penn Counties Tr- - 


Altoona— 
First Nat Bank---- 
fecond Nat Bank -- 
Union Bank 
Altoona Trust Co- - 
Central Trust Co- ‘ 
Mountain C’y T Co 


first National Bk - - 
Marine Nat Bank -- 
People’s Bank 

Second Nat Bank -. 
Cent Tr & Title Co- 
Erie Trust Co 

Secur Sav & Tr Co. 


Hasrisbure-— 
East End Bank-.--- 
First National Bk - - 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co-- 
Commercial Tr Co. 
Commonwealth Tr- 
Dauphin Dep Tr Co 
Harrisburg Tr Co-- 
Becurity rust Co. 
Union Trust Co--- 


Lancaster— 
Conestoga Nat Bk- 
First Nat Bank ---- 
Fulton Nat Bank - - 
Lancaster Co N Bk 
Northern Nat Bk-- 
People’s Nat Bank- 
Agricult’] Tr Co 
Farmers’ Tr Co-_--- 
Guaranty Tr Co--- 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co- - 
Union Trust Co--.- 


Philadel phia— 
American Bk & Tr 
Nat. Sank of Com. 
Bank of No Amer. 
Broad St Nat Bank 
Centennial Nat Bk 
Central Nat Bank~- 
Corn Exch Nat Bank 
Drovers & Mer Nat 


Bank 
Eighth Nat Bank. - 
First National Bank 
Fourth St Nat Bank. 
Franklin Nat Bank- 
Girard Nat Bank-- - 
Kensington Nat Bk 
Manayunk Nat Bk 
Market St Nat Bk__- 
Middle City Bank- 
Nat Bk of Germ’t’n 
Nat Security Bk--- 
Ninth National Bk. 
Northern Nat Bank 
Northwestern N B- 
Oxford Bank 
Penn National Bk. 
Philadelphia Nut Bk 

uaker City Nat B 

nd Nat Bank-- 

Sixth Nat Bank... 
Southwark Nat Bk. 
8’western Nat Bk_. 
Tenth Nat Bank~-_- 
Textile Nat Bank__ 
Third Nat Bank_-_- 
Tradesmens Nat Bk- 
Union Nat Bank --. 
West Phila Bank_. 
Aldine Trust Co_-- 
Belmont Trust Co. 
Cent Tr & Sav Co_. 
Chelten Trust Co-. 
Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co-_ 
Com’Iith T Ins & T_ 
Cont-Eq T & T Co. 
Empire Tit & T Co. 
Excelsior Tr & 8 Fd 
Federal Trust Co_. 
Fidelity Trust Co-_- 
Finance Co, Ist pref 

2d pref 





Franklin Trust Co. 
Germantown Tr Co 
Gir’d Av T & T Co. 





1,000,000 
200 ,000 
50,000 
300 ,000 
150,000 
125,000 
125,000 


300 ,000 


150,000 
100,000 
125,000 
250,000 
243,000 
162,962 


100,000 


200 ,000 


50,000 
100,000 


150,000 
Deposits of 


300 ,000 
1,000,000 
250,000 
300 ,000 
1,000,000 
2,000 ,000 


206,000 
275,000 
1,500,000 
3,000,000 
1,000,000 
2,000 ,000 
250,000 
200 ,000 





Surplus | 
& Pr ofsts 


180,900 
128.411 





| 52,000. 
e861,991 
475,274 
206,341 
668 ,233 
14,000 
540,169 
439,497 


71,892 
505,000 
507 ,879 
304,974 
382,287 

77,714 
592,600 
376,473 
615,207 

50,577 
120,609 


547 ,634 
220,979 
222,279 


F, 


835,003 
77,980 
1,108,279) 
209 ,7 00 
535,790 
190,909 





150,271) 
193,919) 
2,276,884 
78,037! 
693,679) 
4,346,670 
4,264,597 


62,491 
1,238,470 
2,278,104 
7,741,174 
4,591,129) 
6,577,899 
498,809 
608,627 
1,835,901 
100,172 
710,499 
1,446,497, 
1,146,349 
263,939 
915,447) 
35,160 
2,468,017 
110555.019 
559,696) 
773,799) 
349,190 





' 
i 











1,354,662) 
1,973,711, 


131,492 
17,060,407 


2,320,141 
516,579 
612,294 


5, 15,856 000 





Groas 
Depoaste. 


g 


\Par.| Bid. 


ee ee ee eee mmm 
' 


Be | 100 


| Ask. 





| Per 
198 
350 
110 


100) 
50) 


5} 100, 450 





57,213 
76,143 


590,000; 
e6,504,391 
5,264,411 
3,434,903 
7,984,786 
895,670 
6,484,567; 
5,554,756 





986,374 
2,300,000 
2,298,372! 
1,077 ,890 
1,942,208 

725,998 
3,503,725 
3,542 ,986 
3,084,567, 
1,252,087 
1,967,692 








2,960,121 
599 ,992 
2,506,766 





| 100 


6,970,238 
1,560,000 
2,697,771! 
2,043,131| 


banks date|Feb. 28 19 20 


v2,341,817 
03,338,296 
21,999,000 
01,148,872 

5,303,000 





22,329,000) 1 


vl 387,309) 
6,184,000 
38,161,000 
54,766,000 
55,485,000 
63,550,000 
4,356,000 
°4,536,622| 
15,492,000 
v2,633,734| 
05,681,704 
7,957,000 
9,864,000 
5,897,000 
5,951,000 
01,382,959 
12,116,000 
99 838,000 
4,548,000 
07,513,407 
3,306,000 
7,968,000 
1,577,000 
2,929,000 
3,727,000 
8,042,000 
13,910,000 


01,490,198 
1,656,312 
1,301,070 

11,212,480 
2,777,292 
4,932,209 
4,175,240 

20,557,110 
8,006,206 

10,044,891 

939,310 
2,659,141 
3,301,235 

29,522,350 


1,544,934 
5,318,795 
9,372,184 





1,140,712 
178,102 





9,261,375 
1,856,481 











100 
100 

50 
100 
100 
100 

50 


100 
50 
50 
50 





shore. 

200 

375 
(125 
(465 

















PENNS YLVANIA—(Continued.) 








Phila.—(Con.) 


HWrard Truat Co___- 
Guar Tr & 8 D Co. 
Haddingt’'n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co. 
Indus’! Tr T & Sav. 
Integrity Tr Co-_-. 
Kensington Tr Co- 
Land Title & Tr Co 
Liberty T & T Co. 
Logan Trust Co--. 
Market St T & TCo 
Manayunk Tr Co-_- 
Merch Un TrCo-_-_. 
Mutual Trust Co-_. 
Northern Cent Tr- 
Northern Trust Co. 
No Phila Trust Co. 
No Western Tr Co. 
Parkway Trust Co. 
Pelham Trust Co_. 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&8D Co 
People’s Trust Co-_- 
Philadelphia Tr Co 
Prorident Life & Tr 
Real EstTrCo, com 
do do ref 
Real Est T I & Tr_. 
Republic Trust Co. 
Rittenhouse Tr Co 
Roxborough Tr Co 
Tacony Trust Co_. 
Tioga Trust Co_--_. 
United Sec LI & T-. 
Wayne Junc Tr Co. 
West End Tr Co__- 
West Phila T&TCo 


Pittsburgh— 


Allegheny Val Bk _. 
All Nations Dep Bk 
Anchor Sav Bank-- 
Arsenal Bank 
Bk of Pittsb N A_. 
Bk of Secured Savs_ 
Citizens Sav Bank~ 
City Deposit Bank - 
Columbia Nat Bk_. 
Diamond Nat Bk_- 
Dollar Sav Bank__- 
Duquesne Nat Bk- 
Exchange Nat Bk. 
Farmers Dep Nat - 
Fifth Avenue Bk_. 
First N Bk of Birm 
First National Bk. 
Fourteenth St Bank 
Freehold Bank-.--- 
German 8 & D Bk. 
Homew’d Peop Bk. 
Iron&GlassDol Sav 
Keystone Nat Bank 
Liberty Nat Bank. 
Liberty Sav Bank-- 
Manufac’rs Bank -- 
Marine Nat Bank -- 
Mellon Nat Bank _. 
Metropolitan N Bk 
Monongahela N Bk 
Nat Bank of Amer 
Ohio Valley Bank - - 
Pennsylvania N Bk 
Penn Sav Bank~--- 
People’s Nat Bank- 
People’s Sav& TrCo 
Second Nat Bank-- 
Third National Bk_ 
Union Nat Bank_-_- 
Union Savings Bk. 
Western Nat Bank~ 
Western 8 & D Bk_ 
Allegheny Trust Co 
Colonial Trust Co- 
Com’wealth Tr Co. 
Continental Tr Co- 
Dollar Sav & Tr Co 
East End 8 & Tr Co 
Fidel Tit & Tr Co_- 
Franklin Sav & Tr- 
Hazlew’d 8 & T Co. 
Hill Top 8 & T Co. 
Manchester Savin 
Bank & Trust Co 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl’d Sav & Tr Co 
People’s Trust Co- - 
Pittsburgh Tr Co-_- 
Potter Tit & Tr Co_ 
Provident Trust Co 
Real Est 8 & Tr Co 
Real Estate Tr Co. 
South Hills Tr Co_- 
South Side Tr Co_. 
Terminal Trust Co- 
Union Trust Co-_-. 





Capstai. 


$ 
2,500,000, 
1,000,000, 
125,000 
200,000, 
125,000; 
500.000: 
500,000, 
200 ,000) 
2,000,000! 
500,000) 
1,000,000) 
249,950 
250,000) 
1,000,000) 
438.038) 
150.000 
500,000 
250 ,000 
150,000 
125,000! 
150,000 


2,000 ,000 
1,000,000 

634,450 
1,000 ,000 
2,000 ,000 





600 ,000 
600,000 


500 ,000 
750,000 
6,000 ,000 
100,000 











Surplus Grose 


|\& Profite.| Deposits. 


} 
$ | 


$ | 
8,691.959 46,630 015, 100 





600,744| 8,453,898) 100)... 


88,949) 2,471,083) 100] 
260,710, 2,777,740 
103,421) 879,138 
1,336,077; 7,133,710 
1,739,847; 8,351,917 
281,209 8,059,227 
9,991,174/ 16,692,827 
555,609) 2,924,470 
450,279, 8,208,263 
358,299 6,084,753 
281,760 2,201,902 
179,977| 2,242,760 
133,447) 2,147,791 
2,164; 630,618 
2,243,917, 9,413,946 
557,070) 5,199,892 
633,774 7,147,294 
25,174) 718,671) 
111,639] 1,328,299 


5,420,104 34,982,724 
95,302, 768,288 
101,000 2,875,195 
5,320,883 22,922,270 
6,151,733, 11,366,254 
692,697, 6,511,737 


2,371,379 
262,307, 
116,976, 

29,701| 
203,407 
61,371 
1,084,777 
67,347 

2,942,700) 

624,822 








| 


1,771,470 50 
; 1,769,788, _. 
425 3,203,354! 50 
233,734) 1,243,745) 50 
4,729,774 48,282,947, 50 
155,274: 1,812,067 50 
674,004) 8,310,622)___- 
1,001,804! 9,752,590, 50 
1,144,327 13,308,813] 109 
1,672'751. 15,292,797; 100 
1,236,839 37,327,221)___- 
553,777| 7,618,451} 100 
917,791| 7,079,489) 50 
2 205,972 44,085,717)___- 
125,929, 1,853,126) 50 
128,207} 1,506,987; 100 
1,863,990 29,466,361) 100 
257,633; 4,583,791. ____ 
1,052,290, 660,095) 
249,974) 4,553,665| 50 
53,927| 1,981,049] 50 
352,722! 3,006,238) 100 
684,707, 7,206,966, 100 
e137 ,003 e1,886,916; 100 
73,497| 1,789,579} 100 
245,847| 1,207,273] 50 
157,887| 2,394,836) 100 
4,786,197 96,384,736| 100 
62,907| 1,697,277, 100 
1,879,666 11,882,465] 100 
412,791 €5,096,225| 100 
78,697, 1,273,691} 100 
222,139, 1,398,768, 100 
81,117) 1,327,341] 50 
2,470,694 27,058,936, 100 
6,291,474 11,621,096 
1,001,020) 5,738,951 
319,595! 3,294,080) 
4,534,537 24,189,123 
1,116,675 19,157,776 
535,790, 7,963,760 
407,721| 2,881,162 
579,473] 4,032,723 
3,655,010 16,527,741 
1,481,774| 8,753,473 
251,297| 1,427,478 
1,187,370, 6,810,239 
181,701| 2,580,869 
4,486,892) 14,115,799 
120,909} 2,314,203 
166,600; 1 950,000 
112,372) 1,981,424 


125,797] 2,531,713 
37,933] 917,925 
38,710) 1,019,638 
300,000| 4,955,134 
173,920) 2,123,667 
2,090,733| 14,225,727 
170,577 
111,074 
75,390 
1,826,947 








3,769,863 
79 ,377| 1,319,495 
253,994| 2,732,878 
35,74 520,967 
35,963,396) 80,829,714 
412,667| 6,167,236 
398,232) 3,012,801 
45,272) 933,146 


1,250,939, 8,181,695 











| 
| 
| 





~———e - 











* Sale price. 


tLast sale. e Nov. 


17 1919. 


e June 2 1919. 


« Capital paid in; authorized amount is iargei. 6 Capital to be in 


¢ Feb. 28 1920 + New stock. 


creased 
n Nov. 1 1918. 


4 June 28 1919. 


» Dec, 31 1919 


2 Ex-dividend 





Mar., 1920 


| 


BANKS AND TRUST COMPANIES 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





PENNSYLVANIA—(Concluded.) 





Capital. 


& Profits. 


Surplus 


Gross 
Deposits. 


Ast. 





Keading— 
? arimer:’ 
first “ ational Bank 
Keystone Nat Bank 
National Union Bk 
Neversink Bank--- 
Penn Nat Bauk-_-.- 
Reading Nat Bank- 
Schuylkil! Vali Bk- 
Second Nat Bank-. 
Berks Co Trust Co- 
Colonial Trust Co-- 
Pennsylvania Tr Co 
Reading Trust Co. 


Scranton— 
Amer Bk of Comm 
County Sav Bank_. 
Electric City Bank- 
First National Bauk 
Green Ridge Bank- 
Keystone Bank - --_- 
North Scranton Bk 
Providence Bank_-. 
Peoples 8 & D Bk_- 
South Side Bank --.- 
Third Nat Bank. 
Traders’ Nat Bank. 


Net Bauk! 


4 
400,020, 
250 ,OUU) 
100,000 
200,000 
100 ,000 
100,000 
500,000 
100,000 
300 ,000 
250,000 
250,000 
250,000 
500,000 


300,000 





Union Nat Bauk--. 
West Side Bank~_-_- 
Anthracite Tr Co_. 
Lincoln Trust Co-_-. 


Wilkes-Barre— 
Dime Deposit Bank 
First National Bank 
Luzerne Co Nat Bk 
Miners’ Bk of W B. 
Second Nat Bank~_- 
Slavonic Deposit Bk 
W B Dep & Sav Bk 
Wyoming Nat Bank 
Wyoming Val Tr Co 


W tillamsport— 
First National Bank 

coming Nat Bk. 

est Branch N Bk. 
Williamsport N Bk 
Northern CentraiTr 


Co 
Susq Tr & 8 Dep Co 


York— 
Central Nat Bank. 


Drov & Mech N Bk 
First National Bank 
Western Nat Bank. 
York Co Nat Bank. 
York Nat’l Bank-_- 
Guardian Trust Co 
Secur Title & Tr Co 
York Trust Co___. 


350, ,000 


300,000 
100,000 
400,000 
250,000 


500,000 
400,000 


200,000 
250,000 
100,000 
500,000 
225 ,O0UU 
300 ,OOU 
500 ,U0v 
300 ,O0U 





$ 
940,419 
288,864! 
297 5349) 


701,211 


60,000 


800,430 


509,249 
0210,797 
1,523,909 
332,275 


229,141 
415,729 


064,207 
234,767 
140,792 
0162,397 
113,141 
0567,777 
366,171 
195,007 











250,000 
300 ,000 


66,047 
141,517 





684,767 
4,805,889 
859,230 
23 639,006 
323,734 


110,024,172 


1,541,290 
6,505,703 
5,758,975 
2,618,673 
1,910,928 
2,292,125 
1,421,427 


1,449,766 
04,430,767 
2,685,714 
9,064,784 
7,893,785 
1,975,378 
4,108,976 
3,556,668 
3,986,316 


2,995,169 
v1 ,096 ,864 
5,192,729 
818,914 


2,503 690 
2,118,323 


0715,900 
2,898,931 
€1,213,294 
03,433,962 
01,647,264 
v1,932,722 
2,291,532 
1.456,890 
1,021,180 
' 1,923,323 








share 











RHODE ISLAND—WNat. banks 


Dec. 31; State inatitutions latest returne. 





New port— 
Aquidneck Nat Bk 
Nat Exchange Bank 
Newport Nat Bank 
Newport Trust Co. 


Pawtucket— 
Slater Trust Co___- 


Providence— 
Blackstone Can Nat 
Columbus Exch Bk 
High Street Bank. 
Mechanics’ Nat Bk 
Merchants’ Nat Bk. 
Nat Bank of Comm 
Nat Exchange Bk_.- 
Phenix Nat Bank_. 
Providence Nat Bk 
Westminster Bank - 
-ndustrial Trust Co 
Rhode I Hosa Tr Co 
Union Trust Co_.- 


W oonsocket— 
Citizens’ Nat Bank 
National Globe Bk_ 
Producers’ Nat Bk. 


sonied 
100,000 
120 000; 
300, 7s 


500 ,00U 
100,000 
120,000 
500 ,000 
1,000,000 
0,000 

500 ,O0U 
450,000 
500,000 
300,000 
3,000,000 
8,000,000 
1,000,000 


100,000 





149,979 
102,987 
65,000 


2,282,992 
771,036 
445,000 


| 800,000) 1,420,002 


211,091] 2,557,982 


14,109,012 





100,000 
200 ,000 


671,837 
45,897 
141 ,907 
266,397 
1,298,549 
1,042,327 
1,191,114 
900,694 
1,105,597 
253,294 
5,509,197) 
4,229,797) 
644, 105) 


742,300 
056,997 
0254,437 


3,409 ,000 
71,967,765 
55,149,642 
14,195,077 


| 
664,732 
07 23,629 
02,256,993 





| = 





50 
50 
60 
i00 














240 
3000 





Per am 
100 in ae 


-_- - 





SOUTH CAROLINA—Nat. banks Nov. 17; State institutions latest returns. 





Charleston— 
Atlantic Nat Bk__. 
Atlantic Sav Bank. 
Bk of Charl’n,NBA 
Carolina Sav Bank. 
Charl Sav Instit’n. 


Commercial Nat Bk 
Dime Savings Bank 
Enterprise Bank. -. 
Exch Bkg & Tr Co. 
First National Bank 
Miners & Mer Bk_. 
People’s Nat Bank. 
Security Sav Bank. 
So Car L’n & Tr Co 
Spartanburg— 
Ausertens Nat Bank 
Bank of Compares 
Bk of Spartanb 
Central Nat Ba 
Dollar Sav Bank... 
First Nat Bank_--_. 
Mer & 4. Bank. 
Southern Trust Co. 


200 ,000 
200 ,O00 











71,839 
233 ,297 
$17,877 
211,399 
168,144 

84,000 

91,774 

80,869 


71.799 
68,500 


26,729 


1,701,510 
3,760,960 
9,890,893 
2,387,970 


1'652,339 


780,150 
559,697 
1,056,891 
2,283,081 
471,994 
3,228,739 
1,100,000 
398,777 








share. 











| TENNESSEE—WNat. banks Dec. 31; 


State snatitutions latest return: 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 





Chattanooga— 
Amer Tr & Bkg Co 
Chattanoogasayv Bk 
First National Bank 
Hamilton Nat Bank 
Hamilton Tr&8 B. 


K noxville— 
American Nat Bank 
City National Bank 
East Tenn Nat Bk. 
Holston Nat Bank. 
Knox Co Bank & Tr 
Mech Bk & TrCo_. 
Third Nat Bank~_. 
Union Nat Bank... 


Memphis— 
Bank ~ ¢ Com&T Co 
Cent State Nat Bk. 
First Nationa! Bank 


Guarant 
Liberty 
Man Sav Bk & Tr_.- 
National City Bank 
No Memphis 8 Bk. 
People’s Bk & Tr - 
Security Bk & TrCo 
State Savings Bank 
Union & Planters’ 
Bank & Trust Co 
Union Sav Bank & 
Trust Co 
Comm Tr & Sav Bk 
Nashville— 
American Nat Bank 
Broadway Nat Bk. 
Central Bk & Tr Co 
Cumberland ValN B 
Farm & Merch Bk. 
First 8S Bk & Tr Jo- 
Fourth&First NatB 
Tennessee Hermi- 
tage Nat Bank_- 
Nashville Trust Co 
State Bk & TrCo.. 





x 
300,000 
750,000 

1,000,000 
1,000,000 
250,000 


100,000 
500,000 
400,000 
500,000 
100,000 
300,000 
300,000 
200,000 


1,800,000 


50,000 
350,000 


300,000 
350,000 
100,000 





$ 
154,906 
351,747 
865,744 
0646,727 
188,574 


027,334 
»290,907 
v603,899 
0143,373 

7,84 
10,969 
v193,877 

096,777 


2,078,776 
462,707 


66, 710 
597,292 


53,497 
241,721 


513,134 
221,717 
42,399 
200,899 
37,876 
187,930 


1,196,997) 


72,447 
378,791 
35,507! 





i ia! 
1,499,939 


5,179,130 
16,970,904 
v12858,674 

3,063,734 


v609,938 
v6,660,471 
v5,975,746 
v2,555,994 
313,197 
1,685,063 
v1,466,367 
03,247,693 


15,809 ,467 
8,265,721 
7,292,097 
1,910,695 
2,619,490 
1,490,794 
3,247,942 
4,522,714 
4,022,766 

764,424 
800,000 
989,940 


22,599,770 


1,223,069 
5,174,772 


14,138,717 
3,305,772 
1,067,709 
5,448,901 
1,009,940 
3,886,974 

24,356,019 


1,806,126 
3, 023, 975 
1,545,723 





Par. 


100 
100 
100 
LOU 


100 
100 
100 
100 
100 
100 


100 
100 
100 





TEXAS—National banks Dec. 31; State iristitutions latest returns. 





Austin— 
American Nat Bank 
Austin Nat Bank_. 
State National Bk. 

Beaumont— 
American Nat Bank 
First National Bank 
Texas Bank & TrCo 


Dallas— 
Am Exch Nat Bank 
Central State Bank 
City National Bank 
Nat Bk of Comm ’ce 
Security Nat Bank~ 
Dallas Tr & Sav Bk 
Tenison Nat. Bank 


El Paso— 
Border Nat Bank~- 
City Nat Bank~_.-- 
First Nat Bank. ~-. 
State Nat Bank~-_- 
Amer. Tr. Sav. Bk. 
El Paso Bk & Tr__- 
Security Bk & Tr_. 
Texas Bk & Tr Co- 

Fort Worth— 
Continental Bk&Tr 
Farm & Mech N Bk 
First National Bank 
Ft Worth State Bk. 
Port Worth Nat Bk. 


Nat Bank of Comm 


Stockyards Nat ik 
Texas State Bank_- 
Galveston— 
City National Bank 
First National Bank 
Texas Bank & TrCo 
Houston— 
First National Bank 
Guaranty State Bk 
Houston Nat Ex Bk 
Lumber’ns Nat Bk. 
Nat Bank of Comm 
Peoples State Bank 
Union Nat Bank... 
Sou Texas Commer- 
cial Nat Bank_-.. 
State Bk & Tr Co_-. 
Bankers Trust Co-. 
San Antonio— 
Alamo Nat Bank-. 
City National Bank 
Frost National Bk. 


Nat Bk of Comm’ce 
San Antonio NatBk 
State Nat Bank... 
Central Trust Co-. 
Commerc’ State Bk 
Com’w’lth B&T Co 
Guaranty State Bk 


aco— 

Central National-.- 
Citizens’ Nat Bank 
First Nationa! Bank 
First State B & T Co 
Liberty Nat Bank. 
National City Bank 
Provident Nat Bk 





300,000 
300 ,000 
100,000 


100,000 
400,000 
250,000 


1,500,000 
500,000 
1,000,000 
50,000 
2,000,000 
1,000,000 
00,000 


200 ,000 
500,000 
1,000,000 
110,000 
350.000 
200 ,000 
200 ,000 
200 ,000 


500 ,000 
500,000 
1,000,000 
100,000 
600 000 
940,637 
200 ,OUU 
200 ,000 


200 ,O00 
200,000 
200,000 


2,000 ,000 
100,000 
800 ,000 

,000 

500 ,000 
150,000 

1,000,000 


1 OD ane 


00,000 
2,000,000 


100,000 


849,333 
741,774 
52,000 


419,439 
318,219 
172,960 


2,118,609 
171,102 
2,916,590 
223,409 
530,379 
264,447 
124,724 


26,837 
31,404 


7,931,277 
7,326,270 
1,775,004 


4,328,024 
6,447,107 
3,205,667 


39,520,700 
5,624,005 
42,623,900 
3,326,191 
36,748,270 
8,349,706 
4,257,092 


241,370 
164,720 
58,998 
15,000 


16,774 
25,904 


296,000 
593,114 
596,929 
35,140 
1,396,404 
242,223 
107,083 


237,977 
262,509 
620,000 


625,172 
21,174 
606,509 
500,000 
253,391 
5,520 
813,847 
1,150,000 


54,277 
425,979 


354,107 
098, 707 


37, ,992 


121,499 
158,472 


30,832, 
92,199 
30,172 





226,814! 


3,148,329 
17,629,072 
21,912,906 

1,005,175 
19,155,969 


6,041,924)_ 


5,051,709 
4,683,490 


5,841,748 
2,049,937 
6,000,000 


23,643,136 
830,007 
13,996,770 
8,835,219 
4,692,264 
1,357,714 
17,247,016 


21,335,775 
1,751,797 
c361,134 


7,547,773 
01,945,907 
5,887,192 
01,743,219 
2,614,222 
4,352,292 
2,864,140 
5,392,866 
7,134,772 
1,665,479 
1,621,910 
2,049,210 


3,668 ,627 





195,847] 


1,698,057 
5,629,321 
1,435,017 
2,141,347 

367,001 
2,519,132 











* Bale price. 


a Capitai and surplus to be increased. 


k Capital to ve increased 


Amount paid in. 


New stoc 


























z Ex-dividend. 
Co. 


| Last 
including First stock. r April 


Sale. d Aug. 31 1918. 
19 1919. 


n June 20 1919. 


t June 30 1919. 
c Includes Trust Funds 


eSept.121918 g First 8. Bank & Tr. e Dec 16 1919, 
vt Nov. 17 1919. 
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BANKS AND TRUST COMPANIES 


(Vou. 110. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





/TAH—WNaticnal banks Dec. 31; State institutions latest returns. 





Capital. | 


Surplus 
& Profite. 


Deposits. 


Gross 





Ogden— 
Commercial Nat Bk 
Oude hinge mony Bank 


he State Bank. 


Nat a 
"Sat Lake ars 
Continental Nat Bk 
Deseret Nat Bank. 
Deseret Sav Bank. 
McCornick & CoBk 
Nat Bk of Republic) 
National City Bank 
National Copper Bk 
Utah State Nat Bk. 
Utah Sav & Tr Co. 
Walker Bros, B’kers 
fions 8 Bk & Tr Co | 





$ 
100, 00! 
150,000) 
150,000) 
100,000! 
175,000) 


{ 


150, 1000 


250,000) 
500,000) 





500,000) 


| 
227 934 
208,074 
158,077 
231,077 
75,691 
78,994 


12 23 Of 40) 
635,25 


480,449 


397 047 
66.393 
105,947 
161,974 
75,984 


244,600 | 


251,197 





> ERMONT—National banks Dec. 


31; 





Barre— 
Barre 8 Bk & Tr Co 
Granite 8 B & T Co 
People’s Nat Bank. 
Quarry 8 Bk & TCo 

Burlington— 
Howard Nat Bank. 
Merchants NatBk- 
Burlington Tr Co... 

Montpelier— 

Capital 8 B & T Co 
First National Bank 
Montpeller Nat Bk 
Montp’r8 B & T Co 

Rutland— 

Baxter Nat Bank-- 
Clement Nat Bank. 
Killington Nat Bk- 
Rutland Co Nat Bk 
Rutiand Trust Co- 





50,000 
75,000 
100,000 
100,000 


300,000 
150,000 
50,000 


100,000 
100,000 
150,000 
100,000 








365,309 
200 941 


+, 
6, 


4 


ho We ee Pt 


— 


> do N RS WD 
~~ 
> oy 


~ 
_— 


— 
— * J al 
—_ 


169,07 
S67 .4! 


,676,! “yo 
270,672 13, 


298,22 


6,645, 


4 
4 


,083, 
628,030 


I 


.758,266 
0,446,637; 100) 
8,344,958 100) 


} 


\Par. 











190 
100 J 
1090} 105 
257 
359 








State 


inatttutions lateat returne. 





| 


2,024, Lad 


1,473 
, 22,734 -ece 
| 


270,000 : 


195. ‘392 2 
95,674 
80.674 

196,009 





VIR GINIA—National 


banks Dec. 


31; 





wLynchbur 
Firat Natio 
Lynchbur Nat Bk 
People’s Nat Bank. 
Lynchburg Tr&8 B 
United Loan& TrCo 

Norfolk— 
Bankers Trust Co-- 


Marine Bank 


Bank: 


| 1,000,000 


675,000 


604 ,000 
20,000 


6 19,591: 
542,597) 
580,971) 
333,372; 
290,279, 
' 

$4,007 


646,537, 
182,079 


Rtate 


2,07 6, 13 2 
,396 


630,210 


503,491 
,895,687, 


986,730 


,537 ,830, 
1647 ,523 


4,248,212 


l 
| 


449,216 


987,916 


478,347; 


»119,295 


100 
100 
100 


100 
100 


100 


100 
L100 


100 
100 


100 
L100 
100 
100 





2,337,718 100 


inatstutions latest returns. 








6,819, 512, 
4'708,011| 


2 
a, 


oF 
ms 


216 ,07 2) 
522, 679) 
913,166) 


968,102) 


6,947,979) 


l 


610,895] 


100 
100 
L100 
L100 
100 


20 
100 
100) 





WEST VIRGINIA~—WNat. banks Dec. 


31; State institutions latest returns 





Capital. 


Surplus 
&@ Profits. 


Groas 
Deposits. 


Par. 


| 
Bid. | Ash 





W heeling— 


Bank of Ohio Valley 

Centre WheelingSay 

Citizens’ -Peoples’ 
Trust Co 


Half-Dollar Sav Bk 
Nat Bank of W Va. 
Nat Exchange Bank 
uarter Save Bank. 
uth Side Bank--- 
Dollar Sav & Tr Co 
Security Trust Co. 
Wheeling Bank & 


| 
| 
| 
| 
| 





Trust Co 


175,000 | 
50, 000 


300,000! 

50,000) 
500,000) 
500.000) 
182 600 

25, (000; 
631.000) 
300,000) 


300,000) 





40 000 
55,971 


126,244 
140,730! 
383,797) 
374 692 
100,799 
116,527 


1,397 ,489 


277, 467) 


l, 
1, 


1 


4, 
4, 


1 
9. 
2, 


525,969 


341 494! 
i 





970.966 
l, 


575,702 
028,390 
544.070 
SOO 0900 


,4:58%.470 


518 546 
214, dics 


4090, 000 4,570,97 t 


| 


| 


i 


70 
100 


100 
L100 
100 
100 
100 

50 
LOO 
100 


100 





Per share 





WISCONSIN—WNational banks Dec. 31 


; State inetitutions latest returns. 





La Crosse— | 
Batavian Nat Bank’ 
Exchange State Bk! 
Nat Bk of La Crosse’ 
Security Savs Bank’ 
State Bk of La Cr’se! 


Milwaukee— 
Badger State Bank- 
Pirst Wisconsin N atB. 
Amer Exch Bank... 
Marine Nat Bank-- 
Marshall & [Isley Bk, 
Mer & Farm State. 
Mer & Mauufac Bk! 
Nat Bk of Com’rce 
Nat Exchange Bank. 
Second Ward Sav B. 
West Side Bank_.. 
North Ave State_-_| 
First Wisc Tr Co__' 


400,000 
25,000: 
500,000) 
30,000) 
100,000) 


234,914 
14,560 
301,376 
8,697, 
68,497) 


| 200,000! 45,422 


3, 


5 


} 
568,351 
623,745 


,064,938 


664,003) 


2,075,263 


6,000,000) 2,598,977 89, 19: 
1,000,000; 405,107, 7,7 
500,000! 1943,726 78,93 


1,009,000} 1,100,000 21,6 


agg EO ———— 


1.000,000 
1,000,000 


130,000 
400 ,OOO 


500,000 





200,000 
100,000, 


30,279 


41 2 19 


N ei © 


~ Oe ~~ = 
es 2- @ 


DONWONMUOORNEO 
DO DD? © DD DD OU et et st et ee m 


Si SA ON Od Som ON 
OO DON Be ee et OT ee SI CO DOD 


800, 000; 


© 


627,547 





share 








W YOMING—Noatfonal banks Dec. 3 





Cheyenne— 
Citizens Nat Bank — 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 





109,000) 
100,000) 
100,000 

60,000 





Per share 





100) 
100 
109) 


1,000 ,000 
1,000,000 
1,009,000 


v1,224,041 17,167, 172| 
669,037, 5,332,520, 
1,055,141 v12,943929, 





Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank... 


Seaboard Nat Bank 
Virginia Nat Bank. 
etersburg— 
Petersburg Sav & Tr 
Nat Bk of Petersb- 
Virginia Nat Bank. 
ichmond— 
4merican Nat Bank, 
Bank of Com & Tr. 
Broad-Street Bank - 
Broadway Nat Bk- 
Central Nat Bk ofR 
Church Hill Bank-- 
first National Bank) 
Mech & Merch Bk- 
Merchants Nat Bk. 
Nat State & CityBk 
Planters Nat Bank. 
Sav Bank of Richm 
Tnion Bk of Richm 
West End Bank-~.-- 
Old Dominion TrCo 
Richm Trust Co... 
Virginia Trust Co-- 








1,000 ,000 
1,000,000 
1,000,000 


2,000,000 


0,000 
500,000 


600 ,000 


,000 
200 ,000 
200 ,000 
500,000 
150,000 





100,000 
0, 000! 


1,000,000 


304 579 


200,697, ; 


160,088 ; 


282,291 
218,079 


879, 502 16: 


265,104 
169.699 


94, 1' 


1,000,000! 1,181, 100 


254,977 
742,214 


- “+ 
RO NID = DO = DO = Co Oe 
- - - os - - 


Ow — He 
.s 2 @« 
_~ —~ -* « 
ee 


100 


36) 100 


_ 
Fe 


- 


Fy 
~ 


- 
DUwmw dds wh 
th w= DO . a 


Ey ye A 
OS © > a 
wt Co OW ee Sm oe 


— ~ , ~ 
wm OO IO OF Ore CA OC UID UI 


0 209 


Per share 
260 
230 
| 5S 
1112 
(145 


NwWoIOOWwWWoUNnNwwoer 


“IS 


110 


315 





WASHINGTON—WNat. banks Dec. 


31; State institutions latest returns. 





Seattle— 
Bank for Sav 
Canad’n Bk of 
Dexter-HortonN Bk 
first National Bank 
Marine Bank 
Metropolitan Bank 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank - 
Scand-Amer Bank. 
Seaboard Nat Bank 
Seattle Nat Bank. 
State Bk of Seattle_ 
Am Sav Bk & Tr Co 
Union Nat Bank_. 
Northw Tr & 8 Bk. 
Dex-Hort T & 8 Bk 
Guardian Tr & Sav 


Spokane— 


400,000 
200,000 


100,000 


21,014 


873,019 


1,426,683 


Per ‘share. 
00 


£250. 





RAurns are all of date Jan. 


CANADA 


NOVA SCOTIA 


31 1920. 





Reserse 
Fund. 


Capital 


Paid in. Deposits. 


Par. 


Bia. 





Halifax— 





Bk of Nova Scotia 





not per sh 


162020182 


Pricea are Per cent, 


& 
09, 700, 000 18,000,000 








aré. 


7-7 








Per ic 
270% 





ONTARIO. 





Hamiliton— 


Bank of Hamilton | 


Toronto — 
Bank of Toronto... 
Can Bank of Comm 
Dominion Bank... 
Home Bk of Canada 
Imperial Bk of Can 
Standard Bank. ~~ 
Sterling Bk of Can. 


_|g3,000,000 


} 
; 


3,999 585 55,651,807 
| 
| | 

| 


3,999 970 





6,000 ,000, 72,686,073 
: 15,000,000! 303909623 
| 6,000,009) 7,000,000 94,555,338 
gl 958 867) 490,000, 15,663,188 
97,000, 000! 7,500 ,000 83,567,020 


:15,000,000 








| 3,500,000! 4'500,000 67,158,864) 
1 


,¢42 


1,227 


400,000 14,451,397 


' 








ee 


QUEBEC. 





Montreal— 
Bank of Montreal_. 
Banqued’ Hochelega 
Merch Bank of Can 
Molson’s Bank..-_. 
Provinc’l Bk of Can 
Royal Bk of Canada 


20,000, 000 20,000,000, 407716893, 
g4,000,000' 3.990 ,000, 46,197,861! 
g8,372 950 7,000, 000! 13 5877266) 
g4,000,000, 5,000, 000 55,324,220 

1,999.975' 1,000,000' 25,222, 792) 
17,000,000 17,000,000 382414201) 


100,000 
1,000 ,000 
250,000 
1,200,000 
100,000 
1,000,000 
200,000 


8,869 
263,529 
118,247 
305,744 

45,394 
302,880 
108,527 

43,994 


Bank of Montreal... 


fidelity Nat Bank. 
Jid National Bank. 
Scandinav-Amer Bk 
Spok & East Tr Co- 
nion Trust Co... 
Washington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 





12,060,920 
6,008,249 
21,108,949 
1,389,339 
15,833,367 
6,136 
1,161,128 


100} 14 


100; 135 Quebec— 


Banque Nationale_| 2,000,000 2,200.000,43.090.476 
pe 1 Union Bank of Can|g7,988,100 5.600.000 111138088 


100! 150 | | 
100! 120 
100! 120 














SASKATCHEWAN. 








238,907|14,484,239 


Puget Sd Bk&Tr Co 
Scandinav-Amer Bk 





Facoma 8 RATT Co 


"100,000 


+ yee 


90,141 





110,892 
34,377 


2,659,455 
6,031,756 
1,479,245 











Weybuin— 
Weyburn Secur Bk. 


wae sa5,000 2,617,861 





* Sale price, 
er May 1 1917. 


aAug 31 1918. 9g This is capital paid in; authorized amnouns t» leaner. a Ex-dividend. «Sept. 4 1919. 
stock. d March Bank 


7 eon 
13 1019” c Apes 10 1018, = lec 18 10h sen hir ‘ 
Me Tols.  c May 10° 1918. | & New sroek. eee 17" seenades ‘one-third of @ share In Horton Trust & Savings 

















JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks’ and Bonds 


investment Securities 


LA SALLE AND MONROE STREETS 














S ENGINEERING: 
DAY Ss MANAGEMENT- 
CONSTRUCTION 
INCORPORATED 
6ii CHESTNUT ST. PHILADELPHIA. 

















THE J.G. WHITE COMPANIES 


Financiers f2e\ Engineers 
Contractors Se 6s Managers 


\ sli 4a, 
Nocctit e \ 
a ~~ j 


Public Utility and Industrial Properties 


43 EXCHANGE PLACE . . . NEW YORK 




















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 
















































































J. P.- MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 


i aeehacaaaaeall 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 








